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NEWER  INES  TO 
BE  HARD  HIT  BY 
WAR  PROFITS  TAX 

Unless  Exempted  by  Ruling 
From  Ottawa  —  Little  Effect 
Established  Mines 


I  At  The  Lookout  j  | S^areholclers  Lookinc;  To  War  Budget 

BUSINESS  READY  Por  Better  Days  In  Spite  Of  Taxation 

TO  PLAY  PART  IN  ^ - -  . 

WINNING  THE  WAR  \ 

-  Commodity  prirps,  as  men-  j  _ 

Increased  Taxes  Will  Have  No  surad  by  the  wood.  Gundy  I  rCFFCT^  OF  F5crF<;«l  P 

Retarding  Effect  On  Canadian  Sensitive  Index  have  I  v^r  r 

prc  .  scored  an  averaee  advanre  of  |  t 

over  20'-;^  in  the  past  2  weeks  Depend  on  Government  Rl 

_  The  index  nn  Wednesday  of  I  "r'aMifal 

CONSTRUCTIVE  BUDGET  this  week  stood  at  liS.k  as  | 

-  ^  against  60.3  on  September  Otli  1  ‘  t.apifrti  .SfrurturC 

Revenue  Levies  Designed  to  and  53.15  on  August  30th.  In  i  - 

SrtrMcl  Pinanrral  Rnrrten  _  the  middle  of  September  last  Canadian  bu.sinr-.-  .'ii.)  industry 

^  Wise  Change  in  Principle  of  '^^et^vtne  of  the 

Profits  Taxes  moditie's  used  in  the  Wood.  I  imP'"’ations  of  an  inn ..ii  spendtn 

I  -  Gundy  index  have  advanced  |  tion  of  a  list  of  nnv  '.(xr.;  niirl  m 

B  rsiN’ESS  has  joined  the  public  widely  in  the  2  weeks.  j  eovernment  to  pur.^^u.  n  lipternnne 

in  accepting  the  war-time  Fed-  L - -  J  :  Effects  of  the  he.jw  imti.)]  war 

era!  budget  in  a  spirit  of  readiness  ||  |r  11?  IT)  Ani\Pnr'  wide-spread,  hennflttinc.  'nmne  othe 

to  a.ssume  new  tax  burdens  to  win  [J.  A.  WAR  UKUtKj 

»»*»*•  tries.:  and  converter.^  i  hf  nilroads. 

the  war  and  to  pay-as-we-go  so  far  ^*1  |  I  n/^P  CP  1 1  P  ''’Od  base  metal  rnmp  nvpp  shoul 

as  possible  in  so  doing.  The  pros-  pmv.s.nn  in  the 

pect  of  industrial  prosperity  as  the  estimate  at  this  timn  PiohaMy  mos 

result  of  war  munitions  and  sup-  I  CFIOW  ''hieh  has  as  its  nhjnmix tkn  bring 

plies— including  the  .MOO.nno.ono  yot-  LUvIVLI/  fUIX  uUUll  a  portion  of  its  war  <=  •  p •-n.ii„„.pp,  „ 

,  ....  ...  ;  go^•e4■n1Tlent  orders  h'lt  il.-c  jirobahle 

ed  .at  Ottawa  as  well  as  British  or-  - •-  ! 

ders-as  reflected  in  the  advance  Contracts  Yet  Placed  by  There  is.  of  com  sp  ■  ,nr  ic.ation 

aers  as  retiectea  in  tne  amance  R.,f  F=.K,  of  how  the  initial  Sluu;  m.ohp  of  ex- 

of  a.  wide  list  of  “war''  .stocks,  has  British  Mission  But  Early  penditures  will  be  d.sr..;.„-ed  It  is 

been  modified  by  the  new  taxes  on '  Action  Expected  ,r,  i^e  assumed,  how-e-.-.-  fimt  chief 

rising  profits  However,  the  govern-  OVERHAULING  PLANTS  nrlf  d^’o-hp.^^^ 

ment  has  shown  appreciation  of  the  -  munitions,  exploshes.  mvfotm.s  and 

danger  of  curbing  initiative  in  pro-  Additional  British  government  army  boots. 

duction  bv  modifying  its  limitations  orders,  for  armament  and  war  sup-  Rapid  zooming  up  of  earnings 
on  war-time  profits,  and  many  in-  P*'®®  have  not  yet  been  placed,  a  available  for  investors  .  m  be  pre- 
^  ^  •  J  survey  of  leading  companies  likely  \ eiired  as  result  of  ‘  onada  s  new  war 

dustnes  can  anticipate  increased  participate  in  this  business  re-  budget  There  appear  littlp  likeli- 
earnings  as  the  result  of  enlarged  veals,  although  the  special  British  hood,  however,  tha*  anticipated 
production.  At  the  same  time  there  mission,  despatched  from  England  speedy  acceleration  of  genera)  indus- 
is  sober  realization  that,  even  with  fe<-’ently  has  been  in  Canada  for  trial  activity,  and  iu'ie.ase  in  pur- 
...  ,  _  several  days.  Start  of  large-scale  chasing  power,  will  be  handicapped 

war  orders  and  the  war  maiket  fo  j,  expeetted  shortly,  by  the  budget  provision,  arrording  to 

wheat  and  other  products,  there  will  fg,._  gi-itish  mission  has  leading  industrialist;^  In  this  w.ar. 

be  a  strain  on  the  country's  re-  been  busy  discussing  plans  with  Canada,  through  a  ‘  p.iv-ar-you-go' 


Wide  2-Week  Advance 
In  Commodities 

Commodity  prices,  as  mea¬ 
sured  by  the  Wood.  Gundy 
Canadian  Sensitive  Index  have 
scored  an  average  advance  of 
over  2nf;.  in  the  past  2  weeks 
The  index  tm  Wednesday  of 
this  week  stood  at  65.5  as 
against  60.3  on  Sepfoinber  6th 
and  53.15  on  August  30th.  In 
the  middle  of  September  last 
year  the  index  figure  was  at 
56.0.  Every  one  of  the  10  com¬ 
modities  used  in  the  Wood. 
Gundy  index  have  advanced 
widely  in  the  2  weeks. 


U.K.WAR  ORDERS 
ON  LARGE  SCALE 
LOOKED  FOR  SOON 


i  Initial  War  Expenditure  of  .$100,000,000  Expected  to 
Result  in  AfHve  Operations  in  Broad  List  of 
j  Irirbistries  in  Dominion 

EFFECTS  OF  EXCESS  "profits  TAX  IN  DOUBT 

Depend  on  Gove ; unient  Rulings  Re  “Net  Profits”  and 
“Capital  Emp!r»vrd”  —  Companies  With  Modest 
Capital  .Sfrurturc  May  Be  Penalized 


Canadian  bu.^inr.-  .in 
j  war  htidget  in  Ottawa  r 
I  implications  of  an  imt  /ii 
j  tion  of  a  list  of  'a 

I  government  to  pur.^^U'  u 
Effects  of  the  hea\v 
j  wtde-spread.  henofltting.  ■' 
'tors;  boot  and  shoe  pi-ami 


III)  industry,  following  the  bringing  down  of  the 
rngaerd  in  an  attempt  to  estimate  the  conflicting 
ar  spending  program  of  .? loo.nnn.nori  and  imposi- 
and  increa.=:ed  levies  aimed  at  helping  the 
lipternitned  '‘pay-as-you-go”  policy, 
initial  war  expenditures  wiil,  it  i.t;  indicated,  be 
''Piling  othet  industries,  steel  rompanies.  fabrica-  , 
iitarntrers;  eottnn.  wool  and  artifiria)  silk  Indus- i 


fries:  and  converter.-  'i 'if  railroads,  of  remrse.  should  be  helped  in  a  hig 
way  and  base  metal  rnmpan'pp  should  benefit  indirectly,  but  marerialla. 


What  the  fax  provisi 
estimate  at  this  time  Pi 
whieh  has  as  its  l■lhiel-■?i^ , 
a  portion  of  its  war  <=  •  p' 


No  Contracts  Yet  Placed  by 
British  Mission  But  Early 
Action  Expected 

OVERHiMJLING  PLANTS 


i  gor  ej-nment  orders  bu'  ' 
*!aced  by  There  is.  of  com. se. 
t  Farlv  h'’"'  initial  SI"",' 

,  ^  penditures  w  ill  be  disf 

tn  hf,  assumed,  how-e-.-,- 
II  AMT  requirements  will  be  ai: 

‘LANTS  ized  equipment  and  o'h-' 

munitions,  explosiaes.  ■ 
government  army  boots, 
d  war  sup-  Rapid  zooming  up 

1  placed,  a  available  for  investors 


'S'lip  in  the  budget  ma>  mean  it  is  not  e.ipy  to  | 
Prr.hably  most  important  is  the  excess  profits  tax  I 
i\.'.  tho  bringing  back  into  the  federal  tieasur\-  of  j 
|i  •ri.iitiires.  to  he  derived  not  onlv  from  i  anadian  | 
il.-c  probable  contracts  from  the  British  War  Office 
■  indication  I  revenue,  before  bond  indu.itrv  and 
I  i.fiiio  of  ex- 1  executive  expenses,  hut  after  depre- 
liiired  It  is  i  riatinn  and  depletion  provision  On  [ 
that  chief 'the  first  r.'-'r  —  assuming  .sueh  a  basts  | 
aft.  motor- I  of  fjeurtng  "capit.al”  .ami  “earnings"! 
r  rmament.=.  -  the  ci.uiitanv  would  pav  nothing  in 
'pifoim.s  and  I  excess  jirofits  tax.  on  the  next  SCr 
ler-y  rvould  he  Ibcp*.  on  the  next  2001-, 
of  earnings  on  the  next  30r-r.  Current  year’s 
1  to  be  pre-  (Confinueti  on  Page  4) 


!  CANADA  PREPARES 

Sa.skatoon.  -  There  will  be  |  prANOMirAI  f  V  PHR 
twice  as  much  money  circulat-  [  Li vvlivflTllU/llilJ  1  Tl/ll 
ing  in  northern  .Saskatchewan  .  .  /%mip  nnpn ¥1/^/1!  P 

this  fall  as  there  was  in  in38.  a  I  |||\|l_  VI  |(||f  f  I  M 

according  to  the  managers  of  j  ^  |JVF1¥U  UlltUUUlili 

Saskatoon  hanks  who  stated  '  - » _ 

that  there  had  been  a  sharp  in-  Steps  to  Meet  War  Demands 
crease  in  the  total  of  funds  re-  Expedition  and 

qmsitioned  hv  country  branches  p,,.  .  ^  « 

in  the  past  month  ttnciency 

“We  shipped  one-third  more  _ 

monev  to  our  branches  in  $100,000,000  VOTED 

northern  Saskatchewan  in  -  -; -  - 

.•\ugust,  as  compared  with  Aug-  Separate  Munitions  and  Supply 
list.  in3S.  and  the  volume  is  Ministry  to  Have  Control  of 

growing  rapidly  as  each  day  Expenditures  _  Greater  Pro- 

goe.x  by.  an  officer  of  the  j  x-  .or-  , 

Royal  Bank-  of  Canada  branch  d'iction  to  Be  Encouraged 

in  Saskatoon  said  The  local 

branch  of  the  Roval  Bank  sup-  "’**'^*  Tim« 

plies  funds  to  4b  branches  in  Ottawa  With  an  expedition  and 
the  northern  half  of  the  pro-  efficiency  which  augurs  well  for  our 

Vince.  deniorrary'.s  ability  to  meet,  the 

_ _ _ urgent  demands  of  war  the  Canadian 

parliament  has  passed  its  initial  war 
rnNrPRW  vUnWhl  measures  and  given  authority  to  the 

vA/llV/JuAll  ulll/Till  administration  to  “carry  on”  Before 

r»l7  fUfnnt  mmwt  g  n  prorogation  of  a  session  of  less  than 

Uy  '  VILUI  Mil  I  C  a  week's  duration,  the  government 

1/1  UlliLilj  IfllLiljtJ.  had  received  permission  to  appro- 

A  n  Plinn'T  1  nn  dollars  as  the  first 

SI  Krtp  VII||k  I  A|,H  ’’’  bhest.  had  presented 

L/Vlini  iJllV/lt  1  nULi  Its  budget,  and  liad  made  provision 

-  -  for  the  creation  of  a  munitions  and 

Policies  of  Unrestricted  Exports  ‘  preliminary  step 

A,.-  <«r _ ; _ u  establishment  of  a  separate 

e  iNoxv  Coming  Home  munitions  and  supplv  ministry  Other 
tc»  Roost  I  bills  passed  and  received  royal  assent 

-  ;  hut  these  three  measures  emhndv  the 

PRICES  RISE  SHARPLY  mam  work  tif  the  session 

-  - -  !  The  budget  providing  for  taxes  on 

The  shortage  of  steel  scrap  on  f’xcess  profit.s,  for  increases  in  in- 
this  continent,  and  the  consequent  bome  taxes  for  individuals  and  cor- 


CONCERN  SHOWN 
BY  STEEL  MILLS, 
SCRAP  SHORTAGE 


rise  in  steel  scrap  prices,  is 


poraiions.  for  increased  excise  rates 


EARNINGS  STABILIZED 

Toronto  Bureau  The  Financial  Timee 

Toronto, —  The  increase  of  3  per 
cent  in  corpora.tion  income  tax  and 
the  excess  profits  tax  as  provided 
in  the  Canadian  war  budget,  will 
not  seriously  affect  the  established 
producing  mines  in  Canada,  but  it 
vill  likely  prove  burdensome  fo 
younger  mining  companies  ■which 
are  in  the  growing  stage. 

The  option  to  pay  excess  profits 
lax  at  the  rate  of  50  per  cent  on 
net  profits  over  and  above  the  av¬ 
erage  for  the  past  four  years  will 
undoubtedly  he  followed  by  many 
of  the  senior  producers.  Most  of 
these  mines  have  established  their 
rate  of  production  and  earnings. 
However,  in  the  case  of  the  new 
prftuiicers.  which  lack  any  bagk- 
i-inund  of  earnings,  they  would 
have  to  pay  on  current  earnings, 
-.vhich  are  likely  to  he  larger  gen¬ 
erally  than  the  average  of  the  past 
four  years  A  number  of  the  young¬ 
er  mines  which  have  been  in  pro¬ 
duction  for  the  past  three  or  four 
years  and  are  showing  increased 
tamings  would  under  the  provision 
of  the  tax  ruling  he  subjected  to 
heavy  taxation.  Whether  these 
mines  will  receive  any  considera¬ 
tion  from  the  government  is  a  ques¬ 
tion  that  can  only  be  answered 
when  certain  rulings  and  interpre¬ 
tations  are  given  by  Ottawa  .New 
producing  mines  are  exempt  from 
corporate  income  tax  for  the  first 
three  years  of  production. 

Is  >bt  Retroarfive 
An  important  factor  regarding 
the  new  taxation  is  that  it  is  not 
letroactive  but  it  becomes  payable 
on  the  returns  for  the  fiscal  year 
of  any  company  which  ends  after 
.March  31.  1940.  The  excess  profits 
tax  does  not  become  applicable  un¬ 
til  the  regular  corporation  tax  has 
been  deducted  from  the  corporation 
income. 

Seasoned  mining  companies  whose 
earnings  have  been  generally  sta¬ 
ble  over  the  past  four  years  will 
have  to  pav  little  or  no  excess  pro¬ 
fits  tax  depending  on  whether  earn¬ 
ings  are  maintained  at  the  same 
rate  as  over  the  four  year  period 
As  an  example  a  mine  whose  earn¬ 
ings  in  the  past  four  years  averag¬ 
ed  Jl.nOD.OOn  and  were  the  same  or 
elighflv  less  over  the  next  year 
would  not  be  stibjected  to  the  ex'- 
cess  profits  fax  However,  on  the 
other  hand,  a  company  whose  earn¬ 
ings  are  graduallv  increa.sine  would 
pay  an  excess  profits  tax  either  on 
the  basis  involving  an  ascending 
gradual  scale  on  all  profits  in  ex¬ 
cess  of  5  per  cent  on  capital,  reach¬ 
ing  a  peak  of  69  per  cent,  or  50  per 
cen+  of  net  profits  over  and  above 
the,  averagp  for  the  past  four  years. 

f'anada  Steanisbip  Tilnes 

Operating  prospects  for  Canada 
Steamship  Lines  were  sharply  im- 
pro'-ed  by  an  advance  to  6  cents 
in  the  grain  handling  rate  this 
week  Reports  persist  of  another 
advance  in  the  rate 

N.  Y.  Selling  Affects 
Bond  Market 

Ottawa  -  -Some  bond  dealers 
express  surprise  that  regula¬ 
tions  have  not  been  put  into 
force  which  would  restrict 
buying  of  Canadian  bonds  held 
in  .\ew  York.  The  Canadian 
market  is  vulnerable  to  any 
selling  from  that  source  and, 
while  some  has  materialized, 
there  has  apparently  not  been 
enough  to  warrant  reviving  the 
restrictions  that  were  in  force 
In  late  1931  and  early  1932. 

One  deterrent  to  American 
selling  has  been  the  rate  of 
exchange  which  would  entail 
losses  to  U.S.  institutions  sell¬ 
ing  Canadian  bonds  in  this  | 
market.  1 


war  orders  and  the  war  maikets  for  j,  expeetted  shortly,  by  the  budget  provision,  arrording  to 

wheat  and  other  products,  there  will  fg,._  mission  has  leading  industrialist;'  In  'his  war. 

be  a  strain  on  the,  country's  re-  been  busy  discussing  plans  with  Canada,  through  a  ‘  p  iv-ar-you-go' 
sources  through  borrowing  as  well  government  officials  and  conferring  policy,  may  not  experience  a  sensa- 

_ _ .  _  „w,  "'ith  Canadian  industrial  leader.-,  lional  “war  boom”  to  extent  that 

^  ^  ‘  ■  ,  The  mission  consists  of  high  gov-  might  have  developed,  with  .-pecial 

mately  will  aggravate  national  prob-  emnieut  officials,  and  is  in  a  po.'-i-  governmenf  expenditui'es  being  taken 
lems  (including  those,  of  our  pub-  tion  to  lauiuii  the  British  buying  care  of  by  borrowing, 
lie  finances)  which  have  been  be-  program.  Immediate  effect  of  the  budget 

1  •  •  ^l6Illb®^s  of  thp  mission  consist  nicssnco,  if,  is  sfntcd.  ''’il]  be-  to  re- 

coming  increasingly  serious  m  re-  ,  ,v  f ,  .  an.  viun  tuu&iM  ami  rimhiA  m- 


SALES,  EARNINGS 
PRESSED  METALS 
RUN  WELL  AHEAD 


If  Ijt-iij  /■IlLifli/ 1  ('orp.  is  nuH  developing  its  own 

-  I  iron  orr  rcqnircineiiis  in  ihe  .Mi- 

Business  for  First  8  Monfhs  Was'  t'h'Picoten  area  of  Ontario. 


ing  .‘•ome  concern  in  the  basic  steel  "b  liquor,  and  loliaeeo  and  increased 
industry  in  I'anada,  rioiuinion  Steel  ^n  tea  and  coffee,  presages  a 

i-  <  'i;tl  I  orp.,  it  is  time,  eontrnis  if.- ' ^nd  costly  war.  and  seeks  to 
01V1I  iron  ore  requirements  through  financial  mistakes  of  the 

ownership  of  the  Wabana  deposit,-- '^^v.s  of  the  last  war.  The  bud- 
m  .Newfoundland  Steel  id.  ,.f  ran-!-*’*  which  lielp.s  to  launch  I'anada's 
ada  is  also  a.'-.siired  of  ample  iron  along  the  road  winch  is 

iron  supplies  tlirough  its  control- :  'mpenetrahle  fog.  takes 

ling  intere.st  in  iron  mines  in  .Miohi- 1 immense  improve- 
gan  and  Minnesota.  .^icnma  Steel  ' 


at  the  beginning  of  this  war  compar¬ 
ed  with  1914.  The  impact  of  the  out¬ 
break  oi  war  on  the  exchanges  was 


cent  years. 

Wise  Change  In 
War  Profits  Tax 


Members  of  the  mission  consist  biessage.  it  is  stated,  will  be  to  re- 
of  Vice-Admiral  Percy  Addison  move  uncertainties,  and  enable  in- 
froni  the  .Admiralty.  Major-General  I  dustrv  to  go  ahead  at  full  .'"peed  on 
R.  F.  Lock  from  the  M'ar  Office  and  |  wartime  plans,  knowiiv  -  hat  is  to  he  ^ 
three  representatives  of  the  minis- 1  "^'I’ccted  in  taxes.  ^ 
try  of  supply,  G.  B.  Gordon.  A.  c.  I"  general,  special ''♦axes,  such  a,^ 


in  Exccs.s  of  Full  Year 
1938 

WILL  ISSUE  SHARES 

Toronto  Biirea.i  The  Financinl  Times 

roronto.  — .  Pressed  Metals  of  Am- 
erir:i.  Inc.  sales  in  the  first  eight 


It  is  pointed  ont  however  that 

teelscrai.  in  reeeni'  ycar.s  has  been  i 'I’''''"  ^'bsing  of  exchange;- 


a  factor  ,,f  growing  im))ortance  j„  ' 'here  was  no  public  hysteria,  and  no 
the  liasic  .steel  industry,  having  i 

l.een  proven  much  more'  satisfac-  i  .'.’’f.  country  is  much 

tory  than  pig  iron  for  the  produc-  'han  in  1911;  but  there  is  not 

tion  of  new  steel.  This  is  indicated  ""'r  h^pendence  on  importation 

by  the  fart  that,  while  production  a "  aTv, 

of  steel  ingots  and  castings  in  (Nan-  '''^rea.sed  and  the  whole 

'wH  fnr  fhn  f  indusfrial  fabric  of  Canada  is  much 


That  business  has  been  able  to  Boddis  and  Mr.  Crone.  The  chair- . ''  inrs.  tobarri^  coffee,  and  I, thralled  ?2.i:i.000  a  for  the  first  6  months  of  this 

ke  the  budget  m  stride  is  being  commission  will  nrrivc  |  vn'-|';'>^'hcc  580  141  tons,  pro- 

.  ,  ,  .  .u  shortly.  on  to  tne  ( onstimei .  in  '  ■  ,‘*1  1- '."12  of  business  done  in  the  entire  duction  of  pig  iron  during  the  cor- 

edited  largely  to  the  new  Minis-  British  government  was  sup- 1  emP'”'"!"'"'  iiimme  'a'  lo  J8,r  f"”"  year  of  1P3S.  and  more  than  double  responding  period  amounted  to  only 


take  the  budget  m  stride  is  being 

credited  largely  to  the  new  Minis-  _ 

ter  of  Finance.  Hon.  J.  L.  Ralston,  plied  with  exhaustive  data  as  tnjl'’'’^'  "'H  "‘*'1  modora-  to  tax-  de- 
■Mr.  Ralston,  like  his  predecessor  potentialities  for  war  work  of  Can-  .  , 

Mr.  Dunning,  with  whom  he  has  factories,  by  the  recent  '  an-  iTs ’'’n^ '.a'lil7'.’tr^ 

been  closely  associated  tn  public  London,  and  principally  -Veennirng  to  leadinc  '"Uusivial  corn- 

life,  has  had  an  opportunity  to  study  major  matters  now  to  he  ^^cttlcd  I ’^anies,  no  r.ciimntf  ,n  bn  made  a- 
.  -f  _ _ _ _  i.,,!. _ . .  J„ii _ i  to  Iiotrnlia!  eflntt  "i  '  lis  new  int;- 


f  Finance.  Hon.  J.  L.  Ralston,  plied  with  exhaustive  data  as  to 
Ralston,  like  his  predecessor  potentialities  for  war  work  of  Can- 
Dunning.  with  whom  he  has  a-dian  factories,  by  the  recent  '  an- 


Mr.  Dunning,  with  whom  he  has  o-dian  factories,  by  the  recent  '  an- 
,  ,  ,  .  J  •  uii  adian  chamber  of  '  ommerce  mi.s- 

been  closely  associated  tn  public  London,  and  principally 


the  effects  of  taxaUon  on  industry,  are  terms  nrd  deliveries. 


and  to  avoid  levies  which  have  a  Hiisbiui;  Plant  fhantres  I  defined,  and  more  mforniation  u 

throttling  and  disturbing  effect  out  Meanwhile,  companies  that  have  available  from  the  .^->vernment  as  tr 
of  proportion  to  the  rev'enue  to  be  been  preparing  to  handle  vai  oi  -  details  roKardin—  pt'-'ciible  dedm’tiont 
gained  In  this  connection  it  is  several  .vears,  are  to  arrive  at  raxabh  earnina.^  figure 

‘  '  rushing  plant  changes  and  clearing  PnH  impart  nf  ilm  exces.-  profits 


In  this  connection  it 


varies  other  iuxurics.  mb"  passed  ^x^cs;  o^' Iho  Irnm ‘i;  580;^^  u"  ^  .“'T" 

on  to  the  consumer,  lm  rca.se  tn  th"  129."12  of  business  done  in  the  entire  duction  of  pig  iron  during  the  .'"r- I  '"J 

roipot,ttion  iiicnme  a  o  J8,r  fi om  y,,g,.  driuble  responding  period  amounted  to  onlv  , 

l.c;-,  will  add  modora-  to  tax  de-  non  ,,1  the  first  eight  396,521  ton.,  of  which  265..595  tons!  U^"-J’hnse  Effort 

dnctions.  ^  ,  ''iiontlis  of  id:’,s.  .sirIos  in  .luly  were  were  manutactured  for  use  in  steel  |  budget,  envisages  division  of 

(  liief  interest  is  in  '  ■  ('xecss  pro-  jj,,.;  g,j,l  s;s,-.  nnn  with  mills  and  .3",9ti  l  tons  were  for  p  •''m'da’s  effort  and  Us  effect  on  the 

fits  tax,  and  its  p  'alile  eiteri.  ,  i-cleasep  for  .‘sejuember  in-  sale.  !  financial  and  economic  conditions  of 

.■Vccnrding  to  leadina  "  d'lsiniil  coni- . ,],g,  t'>  note  that.  country  into  two  phases.  The 

pcnies,  nc  r.sinnntf  ''*>  "c  made  a.-  f,,,-  th,.  riirreni  month  On  the  basi.s  whereas  m  1921  averaue  monthlv  1  "idial  phase  is  the  period  of  pre- 

to  iioteniial  elipf  t  >"  '.11s  new  contracts  on  hand  it  i.s  expected  production  of  pig  iron  in  ( 'anada  |  I’di'bti'in.  that  is  getting  everything 

uk-ifion,  unti!  teims  ate  mote  '  leailr  ,||,|,  company's  busines.s  will  amounted  fo  .50.00"  tons  and  aver- I  'opidly  as  possible  in  the 

'ic  ''  ('"'M>>iue  to  bp  good  regardless  of  age  monthly  production  of  steel  to  j direction  This  phase  Is 
a\,  1  a  e  ' "  *  ^  '  -  war  condition.s  whicli  are  e.xtiected  to  ,5h,'l00  tons  in  19,38  .a\-erage  niontli-  "Ireadj  undei  w  aj .  Canada  s  own 

details  reg.-,rd,ng  p.',-o.b  ed^^^  p-ospecs  for  the  motor ‘in-  ly  production  of  pig  iron  was  ^  "  in  help  to  .stimulate 


to  liotenlial  elten  '.11s  new  ieL;-.| 
ulation,  tinti!  terms  are  more  'dearly  ' , 
defined,  and  more  information  i.s  ^ 
available  from  the  -"vernmeni  as  to  , 


I  sales  of  Sg.-jk.nO"  in  the  first  eight  296,521  tons,  fif  whieh  265,595  tons 
''nontlis  of  1938.  .^ales  in  .luly  were  were  manutartured  fnr  use  in  steel 
.jliai.Oiin  ami  in  August  .;28.5."nn  with  mills  and  .3", 90  1  tons  were  for 
;  eurretit  i-eleases  for  Sejitember  in-  sale. 

dicating  that  sales  will  he  maintained  J'  s  i  interest  to  note  that, 
for  the  etiri-eni  month  On  the  basi.s  whereas  in  1921  average  monthlv 


,  rushing  plant  changes  and  clearing  RnH  impact 

significant  that  the  government  jjjg  .^^.gy  establishment  of  pro-||gx  will  befell 


dropped  its  impractical  proposal  to  ductive  facilities 
limit  war-time  profits  to  five  per  mg. 

cent.  Even  though  this  may  have  ^  number  of] 
.  J  ,  .  .  erto  have  handlt 

been  introduced,  as  suggested  by  ^lament  business 
Mr.  Meighen  in  the  Senate,  as  a  converted  to  wai 
political  gesture  there  being  no  stance,  Canadian 
serious  idea  of  applying  it — the  re-  craft  arranged 
suit  was  disturbing  to  the  execu- 
tives  and  shareholdeis  of  Chose  1  pniiirii-ipH  to  sunn 


f  ihe  exces.-  profits 
"Ill'  in  194".  as  cur- 


ductive  facilities  on  a  war  foot-  rent  .'-ear  is  nearl>  over.  TIi'is.  final 
ing.  results  I'y  industrial  rompanies  for 

A  number  of  plants,  which  hith-  1930  are  I’kelv  to  I'c  fairly  close  to 
erto  have  handled  little  or  no  ar-  previoii.s  calculatmii,; 


mainent  business,  can  quickly  he  r  l’l•^llilk  I’r 

converted  to  war  work.  I'or  m- 1  ^  j 

stance,  C  anadian  Associated  .Mr- 1  According  to  the  bud 

craft  arranged  for  British-made  I 'Ice  excess  profit;,  mn  is 
castings  for  the  initial  bomber  or- |  "O  '''c*  profits  "*  all 
der.  although  Robert  Mitchell  jj  w  hether  tneorpm-ao  d  or 
equipped  to  supply  .such  parts  fn-  oppl>  to  pir.  ps 


•'  f.  .  taxer-,  are  stated  to  be  well  above 

•nt  .vear  is  nearl>  over.  Thus,  final  in  ,c,o,  the  first  half  of 

'suits  hy  indu.sti'al  companies  lor|,,,o.,,  ne,  pmftt.  after  depreciation 
'39  are  I'kelv  ,0  l.e  fairly  close  to  ,^,1  before  laxe.-'.  was  appmximately 
•eMoii.s  c.ilcuintioii,.  ns  comp.ared  with  a  loss  of 

Excess  I’rdlits  I’rnvisions  ■  .?';,950  jn  the  flr.t  half  of  1938.  tin 
According  to  the  budget  message.  *‘’'0sis  the  reimpanv  tp  expected  to 
e  excess  profit;,  'ax  is  "t'-i  he  levied  eonsiderahly  better  for  the  full  , 
I  the  urofitS  all  businesses.  •' oar  than  the  net  profit  of  $59."79  ; 


I.strv.  aoo  tons  and  average  production  of  oeonomir,  activity.  In  addition  there 

.Vet  profits  of  the  company,  before  steel  was  96.000  tons  In  other  ''"■'lers  from  the  allies  for 

xe;'-.  are  stated  to  be  well  above  words,  pig  iron  output  in  1916  was  raw-  materials  and  muni- 

rnings  in  1938  In  the  first  half  of  at  a  ‘rate  of  1  to  1  12  to  steel  pro-  r’""®' 

39.  net  profit,  after  depreciation  duction  while  ni  1938  the  ratio  ,,1  '  P*^*- 

t  before  laxe.-'.  was  approximately  i,,on  to  steel  production  was  1  i  "T  m  a  position  to  meet  w-ar  require- 
9e.(n0  as  compared  with  a  loss  of  150  .  meiits  adequately.  These  expendi- 

.950  in  the  fir.  t  half  of  1938.  tin  ~  t  la  ti  •  11  ‘  ture.s  w  ill  mean  a  rapid  expansion  in 

is  basis  the  rompanv  is  expected  to  Heritage  'employment  and  incomes  In  the 

I  considerably  better  for  the  full  I"  their  failure  to  make  any  ef-  .^eemd  phase,  tlmt  is  when  i.anada 
ar  than  the  net  nrnfii  of  859  "T'l  fort  to  conserve  steei  scrap  rosnur-  extending  its  f'lll  w  ar  etfort.  national 


companies  which  were  preparing  to  j  doubtedly.  the  special  equipment  ' 

engage  in  munitions  production.  | 'he  .\litchell  plant,  for  making  K  p'!!! 

government  has  now  taken  the  i 

,  a?  well  as  elenron  niacne-  ,  ..  , 

much  sounder  course  of  placing  an  I  castings,  for  airplanes,  will 

impost  on  profits  rather  than  earn-;  from  now-  on  he  utilized  to  fullest  "" 

ings.  and  even  though  that  impost  extent,  cxreed 

is  a,  heavv  one,  business  endorses  ^  considerable  number  of  other  gpodoved— 10^ 

the  principle  which  has  been  adopt-  fg,cii„ies.  This  will  tak=  consid-  " 

erable  time,  hut  plans  are  being 
War  Conditions  Have  ‘^e  expectation  that  the 

J  war  will  be  a  long  one.  rn'-- ’ 

Already  Boosted  Trade  1  \ircraff  Orders  -p]!,,  i.s  p 

Indications  that  Canadian  trade!  Interviewed  in  Quebec  on  his  re- poration  ineom 
was  already  being  swelled  by  war  1  turn  from  Europe.  Paul  Sise.  presi- ;  duefed  from  p' 
tho  Her'ini-atinn  i  dent  of  Canadian  Associated  .Mrrraft  !  the  amount 


preparations  before  the  declaration  j 
actually  came  are  fo  be  found  in  I 


whether  inrorporao  d  or  not.  the  .said 
tax  to  appl>  to  pirfi's  in  excess  of 
.5'f  ot  the  amnuiv  f  capital  employ¬ 
ed  by  the  taxpn'-'  ■  in  tlie  busine.ss.  " 

Giving  the  taxpr  er  choice  of  one 
of  two  alternati'i  "Ians  offers  some 
leaway,  ruder  i  i*  first  plan,  the 
tax  w  ill  he  on  a  iduated  scale,  as 
follows:  1)11  lu'oi  I  -  in  excess  of  .5'-', 
but  not  exceediii-  1"“f  of  capital 
emplo.ved — in’-  .  n  profits  exceed¬ 
ing  lOcf  liut  no’  ^reeding  15'?'c 
20c;  •  nn  profit.-.  ■  itn  to  209;  — 

3097;  on  profit-  >1  20c;  to  25''; 

40c; _  and  ,,n  j.-  fits  over  25'"; 

609;! 

The  tax  i.s  pa  'nle  after  the  cor¬ 
poration  income  '  IX  is  paid  and  de¬ 
ducted  from  pt"  '  Decision  a.s  to 
the  amount  ■  ;|'!tal  used  will  be 
made  hv  the  Muster  of  Revenue. 


he  .said  I  -'how  n  for  1938 


'  ash  position  of  the  company  ha.s 
[been  improved  ron.sjdprahly  since 
[the  passing  of  dividend.^  in  April 
1938  It  is  considered  tidvisable. 


fort  to  conserve  steei  scrap  i-esour-  extending  its  ftill  war  etfort.  national 
ces.  the  t.'nired  States  and  <  anada  !  im'ome  w  ill  have  increased  substan- 
have  “sold  their  heritage  for  a|iiall>  tind  this  increase  will  be  re¬ 
mess  of  pottage.”  In  1937,  when  the  j  fleeted  m  increased  government 
steel  Industry  throughout  the  world  I'c' '  niies  to  proseemo  the  war. 


was  enjoying  its  greatest  activii; 


The  government,  Mr 


nlans  offers  some  how-ever,  to  issue  up  to  4"."0"  shares!  of  post  (1914-18)  war  years,  scrap  j  plained,  is  not  going  t 


Ilsley  ex- 
follow  a 


first  plan.  the|"f  stock  at  .81"  per  .-ha'-e  as  approv-|  was  being  .“hipped  abroad  in 


'  iduafed  scale,  as  ^ 
in  excess  of  50;  1 
I"c;  of  capital  j 
n  profits  exceed- 
\ceeding  La^-k 
■'in  15^7  to  2''>97—  j 
'1  2'’'C7  to  25'';  I 

Its  over  25'";  ' 


(Continued  on  page  4) 


(Continued  on  Page  4) 


Manufacturers,  said  he  “would  not  niade  hv  the  M" 
be  surprised”  if  Canada's  airplane  and  tlie  Income  '.a 


the  report  of  the  Department  of  builders  were  "asked”  to  turn  out  |  minister  the  n* 

Trade  and  Commerce  for  the  month  fighting  craft  for  Great  Britain  w  here  |  stated. 

of  .July  and  the  first  .“even  monfhs  he  was  “looking  into  matters  con-  In  effect,  un 

-  ’  - - I  profit  ot  .>2.-i.b"" 


of  the  year  The  total  volume  of  ex- 


nected  with  material.s  ' 


Sise  stated  that  he  w-a.“  not  !  after  enrp' 


ternal  trade  in  .luly  was  '?150, 308.- 1  yet  in  a  position  to  di.'cu:-.-  the  effect  paid,  a  rompan 


(Continued  on  Page  6) 


(Continued  on  Pa; 


Three  Well  Secured  Bonds 

As  a  result  of  recent  world  developments, 
high  grade  Canadian  corporation  bonds  may 
be  purchased  at  more  attractive  prices  than 
have  prevailed  for  several  years,  thereby 
affording  an  excellent  opportunity  to  those 
with  funds  for  investment.  Following  are 
suggestions : 

Security  Rate  Due  Price*  Yield 

%  % 

Simpsons,  Limited  . 4'4...195l..  96.00... 4. 70 

Massey-Harris  Company, 

Limited  . 4'/4...195I  .  92.3.5 ..  .5.00 

Dominion  Steel  &  Coal 

Corp.  Ltd.t  . 6'4... 1955.. 110.00... 5.31 

"■And  accrued  interest. 
fConvcrtible  into  common  “hires. 


Mail  enquiries  receive  promf't  attention. 


Wood,  Gundy  & 

Toronto  Limited 


Toronto 
Montre.al 
London,  Eng. 


Ottawa 

Hamilton 


Cuiiipo  II  y 

Winnipeg 
Vancouver 
Lon'lon,  Ont. 


e  and  tlie  Income  '  a^-  Branch  will  ad¬ 
it  |  minister  the,  m '■  levy,  it  has  been 
e I  stated. 

-j  In  effect,  un'""-  the  plan,  on  a 
I  profit  of  .>25,""''',  I  capital  of  .?1"0,- 
it  !  "0".  after  corp"'  "“in  income  tax  is 
t  paid,  a  rompan  "'"lid  pay  nothing 
on  the  first  “5.  '  would  pay  .$50'' 

j  on  the  .second  -  ■  "to,  would  pay 
■  $1,000  on  the  thi.'i  :5,"00.  would  pay 
■  $i,.50n  on  the  four'!:  85,000  and  w-ould 
'  pay  .$2,000  on  the  I'fth  $.5,000. 

the  tax  would  .v'ect  ni'Vst  severely 
companies  w-hos'"'  profits  are  large 
1  in  proportion  to  apiializatlon. 
j  But  until  a  dcfi.'inon  of  ‘'capital" ' 
is  issued,  no  accurate  estimate  can; 
I  be  made  of  possible  effect  of  the  tax  1 
;  on  any  corpora"on  or  business.; 
!  .A.ISO,  details  as  to  deductions  before] 
showing  taxable  ea'-nincs  fi.gure  must 
!  be  settled;  conipantes  vary  widely  in 
i  accounting  metli'-''ls. 

!  IVhd  IVmild  I'a.v  the  Tax]  | 

I  Among  leaOii  ;  Canadian  com-, 
1  panics,  it  wouhi  appear  superficially  , 
j  that  those  which  "  111  be  effected 
I  most  heavily  wll  ImMude  Interna- i 
tional  Nickel,  \l  im1iiium  Ltd.,  .-Vs- 1 
bestos  Corp.,  i"  '.iiciiilou  a  few,, 
whllo  other  comp.inlei-,  such  as  C,on-  I 
solldatecl  .Mining  A-  .-^melting  Co.,, 
would  pay  a  lel.!' Ivelr  large  impost! 
[next  year,  w  ith  .  "iimiuance  of  pres- j 
i  eiil  higher  metal  iu  l'  i and  exiuuul- j 
led  sales  •  ■  for  liisiaiice,  1937  earn- j 
lags  w  ould  have  been  suhjeef  to  an 
appreciable  lc\).  "W  ar  Iniiustrles”  | 
j  generally,  such  a-  .National  Steel  Car,  | 

I  Canadian  Car  A  I’oundry,  Canadian  I 
>  Industries,  woiil'l  1'".'  substantially  ; 

I  should  war  buslin  -(S  bring  large  pro  | 
fit.s,  ! 

•As  an  exiim))!'*,  total  bonds,  capital 
I  stock,  nnd  surplti.-'  "f  Aluminium.' 

.  Ltd.,  at  end  193“  exceeded  $75,000,-  ' 

!  000.  This  fl.-;iire  wa,  roughly  20'-;  of  ' 
the  193S  profit  li.-ucc  of  $1.5, 476, 468,  ' 
before  luisceUaucuu,.  and  mvestuieui 


‘‘Guerilla”  Tax  Collectors 

''l''.AX  increases  whieh  have  heen  imposed  on  the  people  of  Canada  and 
on  Canadian  business  a.s  the  result  of  the  war-time  budget,  are 
beincr  accepted  in  a  commendable  spirit  reflecting  a  determination  to 
win  the  war  But  public  opinion  which  has  p'lt  its  stamp  of  approval 
on  efforts  to  prevent  pri-ifiteerine  will  not  condone  tax  increases  im¬ 
posed  by  provinces  or  ni'inicipalities  to  enrich  political  spending  funds 
under  the  guise  of  war  emergency  War-time  effort  should  not  he 
weakened  by  "gtierilla”  tax  sharp-shooters 

Already  there  are  indications  that  the  rules  against  war-time 
profiteering  will  not  he  respected  by  tax  collectors  In  Montreal  alder¬ 
men  are  showing  smu.g  satisfaction  at  the  prospect  of  being  able  to 
boost  the  city’s  income  lax  revenues  to  the  extent  of  over  $300,000,  by 
taking  advantage  of  the  increases  imposed  by  the  bud.get;  they  propose 
to  levy  an  additional  tax  on  a  tax,  under  the  provisions  of  the  municipal 
income  tax  which  applies  to  the  total  paid  to  the  Federal  Government. 

Montreal  citizens  and  Montreal  business  have  been  forebeartng  and 
generous  In  the  face  of  Increasing  municipal  tax  burdens  brought 
about  by  extravagance  and  wastefulness, — or  worse.  It  can  be  expected 
that  there  will  be  n  howl  of  protest  that  will  shake  the  City  Hall  If 
advantage  is  taken  of  national  need  to  Increase  municipal  spending 
when,  as  at  no  other  time  In  the  past  decade,  retrenchment  should  he 
the  first  consideration. 


Canadian  Securities 

Dominion  and  Provincial 
Government  Bonds 
Municipal  Bonds 
Public  Utility 
and 

Industrial  Financing 

DoiiwiNioTJ  Securities 

OOl^OBAllON  I1^IITED 

TORONTO  MONTREAL  WINNIPEQ  VANCOUVER  NEW  YORK  LONDON,  ENa4 

275  St.  Jamea  Street  West,  flfontreai 


"penny  wise  and  iiouud  foolish”  po- 
liev.  1?  i.“  giiing  to  enrtail  all  unne- 
erssar.v  expenditures  and  to  conserve 
our  re.sourres.  Inn  this  policy  is  not 
going  to  be  carried  out  in  a  way  that 
unemployment  will  be  aggravated  or 
the  expansion  of  production  and  na- 
i  tional  income  retarded. 

The  need  of  supplies  of  all  kinds 
!  not  only  by  ''anada  but  by  our  allies 
'  will  expand  production  and  capital 
!  investment  in  a  way  that  has  been 
!  lacking  during  the  .years  of  uncer¬ 
tainty  and  fear.  The  country’s  ex¬ 
ports  rose  from  432  million  dollars 
in  1914  to  1,549  millions  in  1918.  The 
exports  ot  shells  and  exQ^osives  rose 
from  a  pittance  in  1914  to  390  mil- 
!  lion  in  1917,  and  during  the  war 
about  a  billion  dollars  worth  of  these 
;  munitions  were  shipped  overseas. 

;  “The  new  wealth  of  resources  and 
I  capacities  which  the  necessities  of 
the  struggle  developed  in  Canada  was 
an  important  offset  to  the  enormous 
cost  and  wastage  of  the  struggle”, 
the  budget  speech  said. 

Ta.xes  fan  Be  Too  Heaa7 
In  relation  to  taxation  It  w-as  af¬ 
firmed  that  taxes  cannot  be  carried 
beyond  the  point  where  they  serious¬ 
ly  Intertei'e  with  production.  But 
there  Is  to  be  no  timidity  or  Itght- 
hearteduess  tn  determining  where 
tlmt  point  lies  If  need  arises.  That 
part  of  the  expenditure  which  can¬ 
not  be  met  by  taxation  will  have  to 
be  met  by  borrowing,  but  It  Is  not 
exiiected  that  there  will  be  much 
'  chiiugo  In  rates  of  Interest  from 
peace  time  levels. 

In  regard  to  the  excess  profits  tax, 
the  statement  of  the  finance  minister 
I  contained  the  following  Important 
.leuteuce;  “If  we  are  not  to  impair 
the  InceiiUve  to  maximum  efficiency 
or  retard  the  prompt  utilization  of 
our  entire  resources  and  the  achieve¬ 
ment  of  full  productivity  and  em¬ 
ployment  we  must  be  able  to  hold 
out  to  huslnes.s  men  the  pppartuntty  v‘- 
of  making  a,  reasonable  profit  and 
also  the  chauee  of  BCourlnR  some 
compensation  for  exceptional  eTft- 
ciency  and  willinfineaa  to  lake  the 
risks  tuhoreut  tn  Industrial  enter- 
prise  tn  wartime!  but  under  war¬ 
time  conditions  when  Important 
sacrifices  are  being  asked  from  the 
humblest  citizen  and  when  human 
tC'outinued  on  Page  J2) 
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THE  FINANCIAL  IflVIES.  MONTREAL.  SEPTEMBER  15,  1939 


A  MILLION  DEPOSIT  ACCOUNTS ...  A  MILLION  EXPRESSIONS  OF  TRUST 


HEAD  OKKK  E 


BUILDING 


EXPERIENCE* -RESOURCES 
•  •ORGANIZATION** 

Because  of  its  experience,  resources  and  organization  the 
Bank  of  Montreal  is  especially  svell  equipped  to  give 
its  customers  the  kind  of  banking  co-operation  which 
means  most  to  their  business.  You  are  invited  to  call  and 
discuss  your  banking  requirements  with  us. 

BANK  OF  MONTREAL 

ESTABLISHED  IS  17 

Modern,  experienced  RANRING  service  ..  the  mutrmme  ef  i2i  years*  eueeeeefuf  •perahon 


~  -  Uailv  ay  an<l 

Bridge,  HvdrauUc  Reg«laU.i« 

Hand  Power  <^’’“"^’.,”iaehincrv,  Oueon>^, 
Gate  and  Bridge*,  I  ift^oc  *, 

Barge,  Coal  Boilers- 

TttrntableH,  t  b  ^  t^al  - 

Healing  p  „ip,nont.  Mining 

Equipment, 


DOMINION  BRIDGE  COMPANY 

limited 

HEAD  OFFICE  ...LACHINE  (MONTREAL)  QUE'. 


•  AMHERST  •  MONTREAL  •  OHAWA  •  TORONTO  • 
WINNIPEG  •  REGINA  •  CALGARV  •  EOMONION  •  VANCOUVER 


Dividend  Declarations 


\  «arlv  Div 
Rate  Dec)are<1 


Aner  Cvnamid  A 
Do.  B 
Asoestcb  Corp 
Do  .  Lxtra 
AftBCciated  Breweries 
Do  .  Prel. 

Bank  ot  Sova  Scotia  ... 

Beldmt;  Corlicelli 

Do  .  Brel  ... 

Bell  Teleplsont 

Brazilian  Pret  .... 

Briiiah  Arrienca  Assurance 
H  C  Power  A  .  . 

Brown  Con*  Oil 
Building  Products.  New 
Burlington  Steel  ,  . 

Can  banners  1st  pref  . 

Do  .  aJnd  pref  ,  . 

Canadian  Celanese  Ltd  .  Com 

Do.  Pref . 

Canada  Cement,  Pref  .  . 

Can  Cottons.  Pref.  .  .  . 

Do.,  Common . 

Canada  Cvde  &  Motor,  Com 

Do  .  Pref . 

Can  Foreign  Inv  .  Pref.  . 

Can.  Gen  Llectnc  . 

Can  lndu»tneb,  Pref . 

Do  ,  A  .... 

Do  .  B  ■ . 

Can  Northern  Power,  Pref  . 

Do  ,  Common  . 

Can  Oils.  Pref 
Canada  Packe-rs 
Can.  Permanent  Mortgage 
Canadian  \V'e8tjngh()use  Co... 

Can  N^’irebcund  Box . 

Cariboo  Gold  . 

Do  .  Lxtra  . 

Carnation  Pref.  . . 

Do.  Pref . 

Central  Can  Loan  ..... 

Centra!  Patricia  . 

Do  .  Bonus 

Chartered  T rusts  .  . 

David  f  re  re  .  . 

Do ,  Bonus 


a<> 

60 
7  UO 
12  00 
4  00 
7.00 


IS 
I  5 
20 
I  7S 
5  OU 
I  uu 
175 


Date  Record 
Payable  Date 

t")*  t  2  Sep.  I  ** 
Oct  2  5ep  1  't 
Sep  10  Sep  I S 
Sep  >0  Sep.  1 5 
Sep  30  Sep.  IS 
Oc  t  2  Sep.  I S 
Oct  2  Sep  IS 
(')ct.  1  Sep.  I  S 

Oct  I  Sep  I S 


Paid 
10  50 

% 


42  '"3  SO7 


12-00 
4  00 
7.00 


6.0U 

2 

00 

4 

cx-t. 

16 

Sep 

23 

6  4(t 

n  00 

I 

30 

4 

Oct. 

2 

Sep 

1  3 

6  00 

3  04 

1 

.30 

S 

Ocl 

2 

Sep. 

27 

3  0“ 

J  04 

.30 

4 

Oct 

I  4 

Sep 

2« 

2  44 

.01 

G  Int. 

Sep  . 

29  ; 

Sep  : 

:  1 

OIL 

.70 

I  7 

1 2  4 

Ocl 

2 

Sep 

I  3 

64 

.64 

13 

4 

Oct. 

2 

Sep, 

13 

60 

1  on 

.23 

Q 

Oct 

2 

Sep. 

13 

1 .00 

1  3 

Oct 

2 

Sep 

I  3 

.60 

J  S 

■Sep 

30 

Sep. 

13 

73 

7  00 

1 

.73 

4 

.Sep 

30 

Sep- 

\  3 

3  2  3 

I 

.23 

Arr. 

Sep 

20 

Aug. 

3 1 

3  73 

6  00 

1 

3u 

4 

Oct 

2 

Sep 

1 3 

6  00 

4  00 

1 

.00 

q 

Oct. 

2 

Sep 

13 

4  00 

I  00 

23 

q 

Sep 

30 

Sep 

i  3 

5  6 

3  00 

I 

.23 

q 

Sep 

30 

Sep 

1  3 

:  60 

6.00 

2 

.00 

q 

Oct 

1 

Sep. 

1  3 

6  00 

6  00 

1 

.30 

q 

Ocl. 

2 

Sep. 

13 

6  00 

7  00 

1 

.75 

4 

Oct. 

1  6 

Sep. 

3  0 

7  04 

7  (HJ 

1 

.73 

4 

Oct 

16 

Sep 

30 

6  23 

7  00 

1 

73 

q  • 

Oct 

16 

Sep 

30 

0.23 

r  00 

1 

73 

4 

Oct. 

16 

Sep 

30 

7,00 

i.:o 

.30 

4 

Oct. 

23 

Sep 

30 

».20 

h  04 

2 

00 

4 

Oct 

2 

Sep. 

20 

6  00 

3  40 

.73 

q 

Ocl. 

2 

Sep. 

1  3 

3  00 

6.00 

2 

00 

4 

Oct. 

2 

Sep. 

1  3 

6.00 

i  30 

37; 

'2  4 

Oct. 

1 

Sep 

20 

1  m:  1 

1  34 

.37^ 

‘2  4 

Oct 

2 

Sep 

1  3 

1  30 

1^ 

04 

4 

Oct. 

2 

Sep 

7 

.14  1 

01 

Oct. 

2 

Sep 

7 

04  t 

6  00 

1 

23 

4 

Oct 

2 

Sep 

!  3 

«»  04 

3  04 

I 

23 

4 

Oct. 

1  4 

Sep. 

34 

3  on 

6  on 

2 

00 

4 

Ocl 

2 

Sep. 

1  « 

R  no 

.60 
7  00 
1 : 00 
4 

7.00 
«  Ijo 
^  00 
3  00 
2  00 


1  00 
hO 
1 .00 


6  00 
t'  00 
7  00 
6  00 
h  00 
7  00 
1 

H  00 

3  00 
6  00 
2  00 
I  Si! 


,071 


Se 


30  Se 


4  00  I  Olj  r^ 


Sep.  30  Sep  I S 
Oct  2  Sep  S 
Sep  30  Sep  IS 
Sep  30  Sep  15 


Distiilef}*  Seatram$ 

.  .  .’80 

50  1 

cSep 

13  Sep 

i 

\  3n 

2  00 

Do  .  F’ref 

3  no 

1  25  q 

Nov 

1  Oct 

16 

3  On 

;  on 

Deminion  GUs-a  .  , 

5  no 

1  25  q 

Oct 

2  Sep 

15 

5  no 

3  on 

Do  .  Prel. 

7  on 

1  75  q 

Ocl 

2  Sep 

1  5 

7  00 

7  00 

Dominion  Textile 

5  00 

1  25  q 

Oct 

2  Sep 

: 

5  00 

5  00 

Do  .  Pref 

7.00 

1-5  q 

Ocl 

*  6  Sep 

30 

7  00 

7  00 

Falconbridpe  Nickel 

30 

07'c  q 

Sep 

20  Sep 

1  2 

2  2  1" 

3n 

F*moui  PUver.«  .  . 

1  nn 

23  q 

Sep 

30  .S»p 

1  3 

T  3 

60 

Fanny  Fanner  Candv  . 

57U  q 

Ocl 

2  Ocl 

I  5 

I  1  2 

1  00 

Ford  Motor  A  .  .  . 

I  .no 

2  3  1 

Sep 

16  Auc; 

JA 

.:3 

1.00 

Do  .  ■  B  . 

-  ,  1  .Ot) 

23  q 

Sep 

1  6  Au);. 

26 

r  3 

1.00 

Ford  Hotel*.  Limited 

I  00  In! 

Oct 

21  .^-p 

30 

1  on 

;  00 

Four  Star  Pete  . 

Ill  In* 

y>*-p 

2J  Sep 

2  I 

8  5 

03 

0*t!neau.  Pref  •••  • 

5  50 

i  57  'I 

0(  t. 

1  Sep 

1 

2  7  5 

Do..  Pref  3r .  .  . 

3  00 

1.25  q 

Get. 

1  s-p 

1 

3  00 

3  75 

Do  .  (.ornrnon 

.60 

20  4 

•Sep 

34  Sep 

I 

1  n 

14 

God  s  Lake  Gold  . 

1  5'i  A, ' 

Sep 

30  .-Au,j 

3  1 

;,3n 

6  OU 

Ctoodveiir  Tire  . 

2  30 

hj  4 

Oct. 

2  .*‘ep 

I  3 

2.30 

2  50 

Do  .  Pref  .  . 

2  30 

f.J  -I 

(Jc  t, 

2  Sep 

1  3 

2  30 

2.3  0 

Hamilton  Cotton.  Pref 
Hamiltoji  Lnited  Theatres.  Pref. 
Hinde  &  Dauch  .  . 


jfi  .\rr. 
.(n  Inf. 
•1^-2  Q 


Sep  I  S 

1  Sep  1 S 

2  Sep.  I  5 


Howard  Sniiih  Pref  .  .  . 

n  00 

1  30 

q 

>r.  t 

16 

Sep 

3  0 

ft  0«» 

6  On 

Huron  6c  Trie  Morlpase 

4  00 

I  on 

<I 

Get 

2 

Sep. 

I  3 

4  00 

4  no 

Imperial  Tobacco  ... 

40 

; ') 

hit. 

.'ep 

30 

Sep 

R 

3n 

44 

Do  ,  Href . 

' . 

s 

Sep 

3  0 

Sep 

8 

6'  , 

1. 

Int.  Mining;  .  .  ... 

40 

*  n 

!nt. 

.'"'►13. 

20 

Aug 

) 

3  0 

3n 

int  Nickel 

on 

511 

4 

Sep. 

JO 

3 1 

!  3  0 

2  nn 

international  Nickel.  Pref 

no 

1  73 

4 

1 

Ort 

7.00 

7  04 

K-cIvinator  .  .  . 

3  0 

ini. 

S-p 

26 

Srp 

1  8 

.  3  0 

7  J 

Lamaque  Gold  Mines 

40 

]  > 

4 

Oct 

2 

Sep. 

8 

44 

Do  ,  Kxlrfi 

02 

(Jc* 

2 

Sep 

ft 

1 7 

Landed  Bankina  A  Loan  .  . 

00 

1  On 

4 

0<.  5 

.*'ep. 

1 

2  25 

J  40 

(J.  A.  I  Lan*:  ^  Son^  70 

Lava  Cap  ....... 

Marcus  Loews  fli^alre*  .... 

McColl- Ffonlenac  Oil.  f^rer  h  OH 

Mitchell  J  S  .  I'ret  .  7  00 

Montreal  C  and  D  Bank  ....  12.04 

Moore  Corp  ...  1.1,0 

Do  ,  “A  *  Pref  7  00 

Do  .  ‘  B  '  Pref  .  7.00 

National  Breweries  .  .  .  ^00 

Do.,  f'rcf  I  7S 

National  Steel  Car  .  2  00 

National  Tru*t  . .  k.OO 

Niagara  XC'ire  .  I  04 

Nova  Scotia  Li«|jt  .  h  00 

Ogilvie  ^lou^,  Common  .  I  44 

Ontario  Loan  .  S  04 

Ottawa  L  11  and  1’  ,  Com .  I  04 

Do  .  Pref .  S  04 

Page  Her»ey  .  4.44 

Herron  GrjM  .  .16 

Do..  I.xfra  . 

Petrol  C)j1  A.  (iris  .  .04 

Pickl«  (  row  (aoUI  .  4f| 

Pioneer  Gold  .44 

Porto  Hitri  Powei.  Hirf  .  7  00 

Power  (  dtp  (  nm  Pref  .  . 

Do  .  Son-t  *irii  Pref  ... 

Riverside  .Silk  Mills  "A  .  . 

Royal  Cfe,«t  Ojl  . 

Hu*Nell  Industries  (.om  .  •  .  -  • 

Do..  Pref  * 

Slitrw'.ii  W’lllirttjiS.  Pref  . . 

.Sihrrwood  Dairies.  Pref  .  .... 

M.  Simon  and  Soiis . . 

Do  .  Pref  .  , 

Southern  Canada  Powar,  Pref., 

.Standard  Steel  (onstr .  , 

Stedmnn  Bros . , 

Sun  Life  Asurance  Co . . 

.-Ny'ivanite  Gold  . . 

C.  Tamblyn  . . 

Oo  ,  Pref  . 

TKraa  Point  Pete  . 

Tack-Hughes  . . .  40 

Do  ,  Lxtra . 

Toronto  Gen  Trusts  .  4  04 

Toronto  Mortgage  .  6  00 

Vtau  Limitad,  Pref .  S  00 

Vulcan  Brown  Pete  .  .  . 

Waatem  Assurance 


Ocl .  2  ."^ep  1  S 

I*ep.  30  Sep.  h 
Sep  30  Sep.  16 
Get  1 4  .Sep  30 


I.7S 
1  7S 
SO 


2  04 
2  > 
I  SO 
.2S 
1  2S 
JS 
I  2S 
1  .00 
.04 
01 


Ocl 

Oct 

<>ct. 

O..1 

Ocl 


Sep.  I  S 
2  Sep.  I S 
2  Sep.  7 
2  Sep.  7 
2  Sep.  7 
Oc! .  2  Sep  I  S 

Oc 2  Sep  1) 
Oct.  14  .Sep  30 
Oct  2  Sep.  20 
2  Sep  I  > 

1  Sep.  1  6 

2  Sep.  1  H 

1  Sep  I  S 

2  Sep,  I  1 

1  Sep.  I  1 

2  Sep-  IH 

2  1  .Sep.  I 
Sep  I  1  Sep.  ! 

.Seji.  30  .'^ep  I  5 
Sep.  30  Sep.  1  S 
(Jc.t  2  .Alik?  3  1 
0(  t.  2  Sep.  IS 


Oct. 

Oct 

Ocl. 

(Jet. 

Oc! 

Ocl 

Oct 

Sep 


0  7 
28  'Ml 
4  00 
7  40 
12.04 
I  64 
7  00 
7  00 
2.00 


2  00 
6.00 
1  04 
6.00 
1 .04 
S.04 
1  00 
5.04 
4.04 


10  SO 

f,  00 

7.04 
12.00 
1 .64 
7  00 
7  00 
2  00 

1  7S 

2  00 
6  00 
1  00 

h. OO 

i. OO 
5.00 
6. 00 
5  00 
4  00 

.04 
.0  1 


Paid 

1938 
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BEHER  OUTLOOK 
PULP  AND  PAPER 
MILLS  ON  COAST 

Expect  to  Benefit  From  Reduc¬ 
tion  in  Competition  From 
European  Producers 

NEW  MARKETS  OPENING  UP 

Vancouver  Bureau  Thr  I  inancial  Time, 

\anci)ii\ or.  Hritisl’.  t'ohiiiihiii'.s 
pulp  and  paix'f  iiidiisn>.  roprosoni- 
in,;  ail  iino.simont  of  $.'>u.i>d  i.iidu  wiili 
an  annual  proiluc; l(>n  v.iluod  at  iiioro 
than  5; U*. 000, OOP,  stands  to  ,;ain  from 
iliii  war's  romoval  of  I'.orman  ooiii 
petition  and  icdnoiioii  in  .'Jcaiidina- 
\ian  oxptifis.  ! 

(M  iiiian  and  Soandinavian  pulp  and 
paper  liavo  provided  serious  coni- 
pelilion  for  Urdisli  (  oliiiiiitia  mills 
in  ilie  pa.si  in  ilte  fniied  Stales  mar¬ 
ket  ;ind  fart  iter  afielii.  So  lar  its 
news|>rint  is  eoneerned.  It.  ('.  eoin- 
ptinies  till'  likely  to  lienefit  most  from 
I  elitnimiiion  of  tiermtin  failes  in  ilie 
Drieni.  I’tilp  nnikers  are  expeeteil  to 
ttain  l•lliefl^  in  ilie  I’niied  Sitites 
initii  kel  1>>  resit  ielion  of  the  nnset- 
ilin;:  pi  iee  mflnenee  of  i^eandintn  ian 
sio.’ks, 

.\s  a  resnli  of  ilie  itniirotini;  pros- 
peets  seeurilies  of  U.t'.  I’nlp  A:  I'aper 
I  (iinptin.v  iind  eastern  new  sprint  tnills 
have  Iteen  iti  detnand  at  tidtaneed 
priees.  ,\  «  eek  or  so  tile  tmirket  for 
their  stoeks  was  infletive  wiili 
priees  tile  lowest  in  tnontlis. 

I'.'xpansioii  in  Ftniuiries 

IJ.  Pul|is  two  tntlls.  tit  Wood- 
fitiie  iind  Port  .\liie.  are  now  in  op- 
eratii'ii  ami  if  eurtailinetit  of  lair- 
olieati  eompetttK'n  lias  tlie  expected 
i'ffeet  tliey  will  rem.ain  in  |>rodiu'lion 
indefiniii'ly.  prodneini;  bleaehed  sttl- 
pliiie. 

.\lilionch  output  lia.s  not  been  sti'p- 
ped  np  at  tiny  pnlp  oi  ptiper  plant  in 
tile  indvinee.  eniiniries  liave  been 
eoiniiik;  in  from  distant  mtirkeis 
wliieli  in  the  I'tist  litixe  dei>ended  on 
Sw  eden  ami  (lermtin.N .  if  all  ^oes 
well,  H.  f.  pnl^  tind  paper  will  find 
a  siotidily  ineretisins;  ran,;e  of  sales 
ditf.ny'  the  next  few  months,  esjie- 
eially  in  the  Par  Ibisi  tind  down  the 
(•('ii.-t  to  South  .America. 

Piirt'pean  ntarkois  which  in  the 
pttst  have  hoiii;hi  their  supplies  in 
(ierinany  will  now  look  to  the  Scan¬ 
dinavian  eoiiniries.  which  in  turn  will 
be  compelled  to  reduce  overseas 
.shtpnients  Scandinat  tan  ptilp  w  ill 
have  to  he  (tirried  largely  in  their 
own  ships,  of  which  there  is  a  limit¬ 
ed  nnniher.  at  inereasina  freight  and 
wtii  risk  rate.s  a  factor  workint; 
to  the  afivantace  of  It.  mills. 


Manitoba  Power  Commission 
Reduces  Electricity  Rates 

Winnipeg  -t  n.«toniers  in*-.'>  towns 
,ser\ed  by  the  .Alaniloha  Power  com 
mission  have  been  phen  a  rt'dnctio.i 
of  2.'i  cents  a  nioni'n  in  their  dome.s- 
tie  power  hills,  effedoe  Seiil.  1. 

The  towns  roeeiv/na  the  i  educed 
rale  are:  .Alextinder.  Il.ilmoral.  Ilel- 
niont.  Ileiilah,  Mnixelles.  I'ardal', 
•  'letirwtuer.  Iieeker,  Ihinrea,  PUm. 
Pima.  I'.tirfax,  C.arsoa.  ilriswold 
Cnnton,  Isabella,  Poretle,  .\lart;;irel. 
Mariapolis.  Mather.  Minio,  McCon¬ 
nell,  Newditle,  Nin''ite.  O.ikhniii. 
Oak  Uiver,  Uos-harn.  Sr  .\lphonse. 
Ste.  .Anne.  Sl.  Pranetit.--  Xavii'r.  St 
.loseph,  .Sttitahacli.  St r;il hehtir.  Tyn¬ 
dall.  A’ista.  W'httcmouth 


CONTROL  OF  FOUR 
PUBLIC  UTILITIES 
COMES  TO  CANADA 

Hon.  F.  B.  McCurdy  Acquire.^ 
Maritime  Comp.^nies  From 
U.  S.  Interests 

COMPETITIVE  BIDDING 


QUEBEC  PIONEER 
PULP  AND  PAPER 
FIELD  IN  CANADA 

Province  Had  First  Paper  Mill, 
Pulp  Mill,  and  Large  Scale 
Newsprint  Mi  I 

EARLIEST  MILL  1805 


Mexican  Light  and  Power 
July  Earnings  Again  Off 

.Another  sharp  lontraeiion  in  net 
earninus  for  the  month  of  .Inly  a.s 
fompared  with  the  same  month  last 
year  is  reported  by  .Alexiran  Linht  &• 
Power  Co.  and  snbsidiaries.  .Net  for 
the  first  7  months  of  this  .wear  was 
less  than  .50' >  of  that  sliown  for  the 
cr  1 1  e.sj ondinK  period  of  U'.'JS. 

ilro.^s  earninys  for  .Inly  1130  are 
ropiirled  nr  .f542,ooi,  as  against 
eOt  for  the  same  month  of  lOHS.  .Net 
e.irnmes  for  the  month  after  exiten- 
ses  and  depret  iution  totalled  $k5,Hl, 
afiaiii.s'  $lC3.0n2  for  .Inly.  lO.'JS. 

Combined  oarnines  ft)i'  the  seven 
months  were  lower  at  -?l.1<i0,hl5 
which  compared  with  -^.1.1.32.128. 
Profit  after  expenses  and  tlepreeia- 
t!on  totalled  .Ji'tTi.Tl.s.  aeainst  $1,21.5,- 
521. 

Crpinpnrahle  flcnres  follow; 
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Inteinat’I  Bronze  Powders 
Business  Up  25  Per  Cent 

Karnincs  of  International  Bronze 
Powiier.y  l,i<i,,  for  the  fir.st  li  months 
of  the  enrrent  year  were  25''r  bet¬ 
ter  th.-in  for  the  same  perhid  of 
1138  and  pro.<ii' cts  tor  the  final  .six 
tnontlis  indietite  that  this  inerrttso 
wi'l  be  niainttiined,  aceortlin:;  to  I) 

.A  Biickle.t,  If.,  ehairniitn. 

Mr.  Utiekley  said  th;it  o'lipnt  of 
.siih.sidiar.v  idant.s  in  i:n;;lanil  ha<l 
he.n  eoinjilotely  .sold  for  the  tial- 
ance  o,'  the  .M'tir  and  <iiher  forcisn 
mtirkets  htive  inerrased  snbslan- 
liiilly  on  aceotini  of  speei.al  demanti 
to  met  t  irttdi’  ref|iiiremcnts  and  pro- 
vidf’  for  withilfiivvtil  of  (Jerimiii 
eonijx  t!i(,r:4. 

I’liints  of  l  anudian  Hronze  Pow - 
(h  i-  AA'tirks.  Ltd  ,  ;it  Aalleyfield,  IV 
Q,  hate  ItoMi  pltieed  on  a  21-honr 
•1  day.s  a  week  schtdnle  and  to  meet 
iimiiediati;  demand.s  ;i  new  Imildins 
fill'  iiliiniinnmi  p<iw<ler  prtidnetion  is 
lx  all.;  ertet<<l  Ihfre,  .Air.  |{nckl''y 
sitttf'il.  Hi*  said  this  will  he  the 
third  now  hiiildinK  eonsirmfed  at 
the  Aalb’.vfield  iilaiii.  this  year  titnl 
rounds  out  :i  eonstrnefion  proj;r;mi 
which  will  double  the  ainniiniiim 
I'ower  capticity  of  the  plant. 

Dominion  Forest  Service 
Issues  Pulp  &  Paper  Map 

Ottawa.  Ciinada  has  ninei.v-nim* 
pnlp  and  paper  mills,  according  to 
a  new  m;ij»  of  the  pnlp  ami  p;i|ier 
iniliisirii  s  of  t  'iinaila  and  .New  fonmi- 
litnd,  iii'tpart'd  1)\  the  Ilomiiiion 
I’oresi  St'fvieti,  Heiitirtment  of* 
.Mine.s  iind  K(sonices.  Ottawa. 

'I'liis  new  iiiiip  meets  a  Ion;;  tell 
neeil  ;tiiij  should  lx*  it  taliiahle 
source  of  reitdy  referenei*  to  iill  in 
teresled  in  the  piilit  and  ptiper  In 
dii.“tries,  us  it  not  only  shows  the 
•  locations  of  the  \arions  mills  iuid 
the  aiidres,.se;;  of  llx-ir  h<iad  offict's, 
htit  it  itiso  lists  tlx  viirioiis  prod¬ 
ucts  m.annfaci nred  at  <itch  phiiii. 

Canatla  Icitds  the  world  in  the 
I  production  of  newsprint  iiitper,  am) 

I  exports  more  newsprint  than  all 
other  countries  combined,  .\fws]irint 
competes  with  wheat  for  first  pl.ie.-* 
among  the  eoinmodities  exporteil 
from  the  Iiominion. 

I  The  pnlp  and  iiaper  industry  is 
,  Canada's  most  important  mannfac- 
turink  industry,  and  its  phen'tinen- 
al  development  dtirinc  thf'  pi'fs'’n' 
century  has  been  due  primarily  to  a 
fortunate  combination  of  rrnd,l> 
^'accessible  resources  of  wood  of  .-"i. 

perior  quality  for  t'ne  manufar'i.ur,-  of 
both  paper  anil  ravon  and  an  a'niir.- 
,  dance  of  w<?ll  rli:‘ribiitc'l  w  ater 
i  powers,  as  well  as  depen'Jabie  .sup- 
I  plies  of  fresh  water 


Tlie  extent  to  wlticli  llii*  province 
of  tineltoe  pioneered  in  ttie  pnlp 
and  pniier  imiusiry  of  t'.intiila  was 
empbitsized  by  .lean  Holland,  presl- 
ilent  of  the  Holhind  I’aix'i  I'o..  I.til.. 
in  till  aiidress  delitered  hist  week  to 
the  iinmial  dinner  of  the  .New  ADrk- 
(  iimidian  ilivjsiou  of  the  .Amerie.in 
I’lilp  iind  Paper  .Mill  .^iip*-rinten- 
diiils  Assoeiai ion. 

(Jilt  bee,  he  poinieil  o’lt,  ha<l  the 
fiisi  piiper  mill  in  the  Hotninion, 
the  fust  l•’ollrdrinil  I  machine,  the 
fit  SI  a'rimndw  ood  mill,  the  first 

kiiif!  mill.  I  amnia  s  first  hiiKe 
m  wsprini  miil  wtis  iil.xi  e.stiihlisheil 
in  this  province. 

I  anada's  first  paper  mill  was 

built  in  .*41,  .Andrew  N  Kasi.  (.pichee, 
111  the  yeiir  I.811.5  for  the  piirpo.st*  ot 
.stippl,\in;;  p;iper  retiuiremcnis  of 
the  .Alonircal  Hazet'e.  'The  ptiper 
Wits  hanil  made. 

In  I8lu  and  suhseqiient  .tears 
I’ourdrinier  and  cylinder  iiiachines 

weit*  installed  iind  oiteraled  iit  A'itl- 
leyfield.  AA'inilsor,  l.ori'iteville  and 
I’orineiif.  'The  first  commercial  me¬ 
chanical  srotindwood  pulp  mill  on 
this  continent  was  estahlislied  at 
Aalleyfiehl,  the  pul]>  beini;  niaile 
from  maple  wood.  The  first  sul- 

Iihiie  pnlp 'prodneed  In  l  anadii  was 
made  at  Hast  Anpus  in  1871. 

In  the  "seventies,"  .Mr.  Holland 
said.  hi.R  Kinndfathor,  the  late  Hon. 
•T.  n.  Holland,  tried  to  make  some 
straw  pulp  at  (  hainhly.  ’The  iiual- 
iiy  of  the  straw  available  in  iliis 
province,  however,  was  found  to  he 
nnsiiifahle  for  paper  iniikliif.  in 
1.882  the  HoIIanil  P.iper  t  o.  wa.s  es¬ 
tablished.  w'lth  a  mill  at  St,  .lerome, 
for  the  iiroduetion  of  hiRli  Riade 
paper  it  ml  some  years  later  it  mill 
was  established  at  Hast  .Aurus  for 
the  nianufiieture  of  while  piiper. 

First  Uiir  \ew sprint  31  ill 

The  I.aureniidc  1  ompany  built  a 
pulp  mill  at  Grand'.Mere  in  1885. 
and  embarked  on  the  prodiietion  of 
newsprint  about,  12  yeiir.s  later  — 
around  ISIS, 

.Additional  fine  jiaper  nulls  were 
built  at  Crabtree  .Alills  by  Hdwin 
Ciiihtree  <t  Sons  and  the  Howaril 
.■81111111  i’aper  Mills  establisheil  jt.s 
mill  at  Heauhar'nois  in  1912. 

fn  the  "eishties,"  a  mill  was  op- 
eiated  at  Sorel  at  which  paper  was 
made  fiom  cras.s  rolleetcfi  on  the 
islands  around  that  locality.  This 
was  ,1  Rood  trass  paper,  but. 
tell  advent  on  the  market  ol 
jihite  pnlp  piiper,  the  trass  paiier 
could  not  compete,  for,  while  the 
qitalitv  wa.s  cood.  rosts  were  too 
hith.  The  <irit1nal  F.  H.  Hddy  mill, 
a  pnlp  mill,  was  e.stahlished  at  Hull  , 
in  1881.  'rhe  paper  mill  was  a  later  I 
tlevelopment 

F’lodunioti  of  newsprint  on  a 
latte  seal"  with  fast  marhinos  had 
its  inei  ption  aroniid  ]8ln.  I'ollowint 
esiahlishment  of  the  first  ma.jor ' 
newsprint  mil]  by  Lauren  tide  in 
1818,  the  ind'isfry  expanded  qiiite 
fiii'idly  anil  other  large  iiewsiiritit 
mills  were  Iniilt  at  Shawini.tan  , 
I'all.s,  liiiimpton,  !8t.  Haymond,  Kc- 
notami  anti  cfiieoutiiiii. 

t’aiier  makius  in  <  anadn,  .Mr 
Holliind  concluded,  had  to  overcome  , 
serioii,;  early  problems,  chief  of  1 
which  wfre  the  oblainint  of  depen-, 
dahle  skillerl  labor,  and  iht’  fati 
that  the  early  paper  maker  hiiil  to 
prepare  iiixl  make  his  own  il,\es. 


Control  of  four  Miiriiiine  utilities 
is  to  go  to  Hon.  C.  It.  Met  iirily, 
Hiilifax  finaneier,  its  ri'snlt  of  hid-  I 
dint  in  which  .AIi-.  .Met  iirdy  and 
Hoyal  .'8e<  ui  it ies  Corp.  participated, 
j 'The  four  companies  iire:  C;iii:ida 
Mleelrie  Co..  Kaslern  Llectric  and 
nevelopinent  Co,,  Monctoti  Lleetri- 
I  eilv  A*  Ctiis  Co.  ;iitd  .Mtirilime  t'o.il, 
|Hailwn,v  A-  I'ower  Co,  .Air.  MeCiiidy 
I  iieiliiired  the  holdings  iii  these  eom- 
.  ptinies  of  Central  State  I’ower  A- 
Light  Corp.,  and  the  Iransaetion  has 
hern  iipproved  by  the  Sceiiiiiies  tmd 
Mxchante  Commission. 

I  'Tile  seeurilies  pufchtised  by  Mr. 

!  .McCurdy  are:  all  of  tlie  <-ai)il;il 
stock  of  Ctiiiiida  Kleelrie.  .$  1  .lUlS.lhU 
principal  amount  of  first 

I  mortgage  bonds,  ,$(;2i,77:>  of  iioti's 
tind  ■81,511  of  iiccoiinis  ptiyable:  all 
of  ctipiliil  stock  of  Tkisictii  Lleetric 
'A-  Development  Co.,  .$83,litit  of  ."'o'; 

'  rii'si  moflgtige  bonds,  $2.|,'.iSii  of 
ne.ies  and  1 1.19  1  of  .iccotuii.s  ptiy- 
tible;  all  of  capital  stock  of  .Monc¬ 
ton  Llectrieil.v  A-  (las.  Co.,  exei'iit  33 
sliiii'es  held  by  the  piihlie;  S3i,.5iiO 
of  notes  of  .Alaritinie  Coal,  Kailway 
A-  I’ower  Co.,  2.718  shtires  of  pre¬ 
ferred  stock  ($11  par  value)  and 
11.8m;  shares  of  <  onini'm  stix^k  of 
$22  par  value  etjcli 

In  pajinent.  Mr.  .AleCiirdy  is  turn¬ 
ing  ovei  to  C.  'T.  Adams,  trustee  of 
Ilie  Ctilitie.s  rower  A*  Light  Corp.. 
which  eonirols  Central  .Suite  I’ower 
A-  Light  Corp..  $1.9t;3.355  cash  and  i 
.81  2ill, tilth  principal  amount  of  <'en-| 
tral  .State  Iiotuls.  'These  bonds  were  I 
luirehased  by  .Mi.  .Met  iirdy  from 
former  boldet  s  ;u  a  cost  of  about 
$812,217.  'Tilt*  securities  being 
liirnf'd  (n  er  to  .Mr.  McCurdy  h;u  e  a 
\.ilue  of  .$.;,i:i2.oiih.  and  cost  I'en-' 
tr;il  State  Power  .$  1 .5,57, .Mill.  j 

Hoes  Ititek  I  lears 
According  to  I'iie  application  to_ 
the  S.L.C.  for  ap))ro\al  of  the  trans¬ 
act  ion,  .Air.  .McCurdy,  who  has  oihe;^ 
utility  interests  in  the  .Maritimis, 
fir.-t  become  interested  in  the  pos¬ 
sibility  <if  )itiri^hasint  th.e  four  co.m- 
panies  in  113.5.  Isiter,  and  luior  to 
the  appointment  of  the  trustee,  H. 
n.  Mnnroe.  at  that  tune  viee-presi- 
deiil  of  Centiiil  Stale  Power,  nail 
discussions  wilb  Hoyal  Seeiirities 
Corp..  whirh  made  an  offer  of  $2,- 

lliil, 15(11) 

"In  the  spring,  siitttmer  an<l  f.ill 
of  113S,"  tile  a  pjil  ie;i  t  ion  eontiinii'S. 
'■.Ad.ims  conliniied  llicse  <  utu  er:a’,- 
tions  with  Hoyal  Securities  '  orp. 
ami  in  the  fall  of  1138  coinnu'ticed 
negotiations  wiib  .Met  iiidy.  McCtii-i 
d,v  offered.  .$2..5hii.iiiio  and  sliorfly 
iheri’.if'er  raised  bis  offer  (o  .$2.- 
Ti5(l.hiiii.  Hoyal  Seciirilie.;  Cnfi>. 
I'liereiipon  increased  their  e.ish  of 
fer  to  .$2.luh.hhh  with  earnings  af¬ 
ter  .l;innary  31.  ll'3fi.  accruing  to' 
benefit  of  purchaser  who,  in  itirn, 
was  to  pay  interest  al  tlie  rate  of 
"'r  I'cr  annum  on  the  aincuiU  of 
the  iiiirehase  prire,  .Alci'iirdy  imme¬ 
diately  malt  lied  this  offer.  Mct'nrily 
was  in  possession  of  ;i  lihxk  of 
.?2.5h,iiiio  Central  Stale  bonds  and  , 
was  willing  to  attempt  to  get  more. 
Hoyal  .igecinities  <  orji..  on  the  other 
hand,  diil  not  ow-n  anv  bonds  and 
was  unwilliiit  to  altcm|>t  to  acuuire 
anv.  Tnerefore,  th<'  negotiations  j 
with  McCiirrly  were  continued  .iml 
resulted  in  the  aforementi<ined  eon 

with  I  'fact. 

.Alariiimc  (  rial,  Hailwav  .A-  Powci- 
t  o.  owns  a  co;it  mine  not  now  oper- 
aiint  an<l  a  -hoft  line  railwav,  holh 
loralcfl  in  No\;i  Soitia,  Cana. la  Lln  - 
iric  Co.,  ifitit  rolled  h\  Mantmi'' 
Coal,  operaie.4  an  imiio’iani  steam 
power  plant  in  .Mai can.  N..8  ,  and 
<1  isl  rihilled  ('iierty  m  Amherst.  Mae- 
ean,  I'hitnci’io  Mine;;  and  other 
(loinis.  .Aloneton  Tlhciriiiiy  A-  (la:; 

Co.  sup|ilies  the  niilitx  seiviees  in 
.Aloneton  Lleetrieity  .N  C,;i.;  iH,  sii|i- 
idies  the  iitilily  service;;  in  Monc¬ 
ton.  laircharsint  its  powi-r  Mippl;  in¬ 
directly  throuth  The  New  P.riiii:;w  id; 
Lleetric  Power  Commission.  Lasl- 
ern  Llcetiii'  <Ae  Development  Co,  op- 
crtiics  a  sintill  furl  piiwer  iil.'int  at 
Sackvtlle  ami  distributes  i  nergy  in 
Siukville,  .Middle  Sackiille  ami  I  p- 
por  Sackville. 
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Strino  is  tho  name  of 
r.-inad.i's  hifjhnst  quality 
fence  products. 

(.Iiiality  material  b.icked 
by  ;t  .service  to  assist  in 
every  fence  problem. 

PROTECT 
YOUR  PROPERTY 
WITH  STELco  Fence 


A>.  ,s?: 

vye  v/ill  offer  o(ir  tecomniendations  for  your  pirtic’jlar 
mids  t.ike  measurements  of  the  fenc.a  line  -  prepare  osfimatoi 
1(11  your  tensideratien,  with  no  olihoation  incurred  on  your  part. 

Phtittc  or  HT/fe  our  nearest  office 

T  HE  Steel  Company  ofCanada  Limited 


SHOWS  GAINS  FOR 
MONTH  OF  AUGUST 


TOOLE,  PEET  &  CO, 

LIMITED 

FIN  AX  I  II.  AtiKNTS 

Appraisers  and  Valuators 


Estates  Managed 


< M.f.  VHV 


( .V.NAKA 


Production  and  Shipments 
Ahead  of  July  and  Higher 
Than  in  August  1933 


INCREASE  IN  STOCKS 

Production  ami  shiinnenis  of 
newsprint  by  1  amulian  mills  during 
.August  increased  .sea.snmilly  over 
•  liil.)  and  agitiii  showed  an  cx)ian 
sioii  as  conipai'i^d  with  the  sanir 
month  ot  la.st  y('.ir  1  rofluclioti  has 
.slioAit  con^lsl^nt  moni|'.l,5  incrca.sp.s 
o\c;  l"3.s  for  a  ci >11  .-ecu I i)c  month.;, 
while  shipmeiits  h;ivc  been  ahead  in 
cMf.t  immili  this  ycat. 

PriiducUoii  last  moiiili  represent¬ 
ed  113  pi*i  eeiil  Ilf  mill  eapadly  and 
.shipmcnl,;  were  ii|iial  lo  51. li  per 
cent  of  capaeil.v.  In  .August,  1138, 
production  ('r|iiallcd  iln  tier  cent  of 
cap.K  iiy  ami  shipments  5.5.7  jier 
rent. 

r..8.  imports  from  Lnroiie  in  .Inly 
amounted  to  2s,  157  tons,  an  in- 
ctea;;."*  of  lixaily  lli.uini  loii.s  over 
the  figure  for  .lul.\-  Il  ls.  (  ttiiadian 
shipmeni;s  to  luci.scti.;  in  .August 
w ere . ii.si.riy  .-I'l  per  cent  higher  than 
in  ill''  .same  month  last  yi-ar  at  31.- 


Production  in  Canadian  nulls 
during  .August  ;inioiiiited  to  23ii,17.5 
Ions  which  compared  with  227,i)3h 
tons  111  .Inly  and  22i5.3u:l  tons  in 
August  113.8.  .Shiiuiienis.  at  221,- 
3x7  ton...  eomptired  with  221.713 
tons  It)  .luly.  iind  2ht,i|ii8  ton.s  in 
August  of  last  year.  Prodiietion  w;i;-, 

12. lino  tons  III  I  xci's.s  of  shi|iment.-.  |  juid 
hem  ('  .sloci;;;  of  ne'.vs|irtnl  in  the  j  good 
hands  of  <  anadian  mills  inci'cascd 
duriic;  the  month  I'.t  this  atmninl 
Production  and  shiiunenis  of  Ctiiieil 
.sti.-ites  all')  .New  foimdl.'ind  nulls  aNo 
iMioued  inci-ca.;<'.s  over  th"  previous 
month  and  thi*  cone.spond  ing 
month  <'f  last  year. 

.Ni'w  fonnilland 
if  1 2U' ,  05  <■'■  I  In' 

'1  he  luilk  of 
55  enl 
the 


SFupmelils  ffim 
sho5vi'd  an  im  reuse 
.■August  1131  figuf'' 

Ihcs'*  inereaed  sliii'mr-nis 
o5erse.Ts.  refleelint  dotlhtle 
:iei|Ui:  it  ion  by  the  .New  fruindiand 
mill  of  Cijnadian  International  P;i 
|x  r  h.5  I!o5vater-Llo.5  iis. 


Business  in  fhc  West 


WreUly  Report  of  the  (  i 

Mco'.s  Trust  Assort, ition. 
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re  good.  stationer’, 
tail  iraile  slin55  s  iiiili 

;i;n  wii'k.  '  o||ee:ion:. 


retail  trade  :;how,; 


.some  imiirovement,  5vhile  country 
trade  i.s  fair.  (  I'ojis  are  better  than 
antieipalfd.  tvhich  is  mainly  res¬ 
ponsible  for  the  inerea.sed  trade 
Collections  sIo5c  and  iinsntisfaetory 
as  the  proceeds  of  the  crop  have 
mu  cointnemed  to  move. 

Moose  .liitv.  AA'hoiesalp  .and  re- 
t.--il  .groceries  fairly  good.  WTinle- 
salo  ;ind  rrt.aji  hardware  fairly 
giHifl.  Iir.v  goods  fair.  Collections 
fair. 

.Sa.'i|>afoi)n.  -  -  AA’holesalers  report 
luisiness  i-ihnwing  .a,  slight  tncrease 
liter  the  .same  iieijod  a  year  a.co 
.■ind  the  month  of  Au.giist  showed  a 
nice  incre.'ise  City  retail  trade 
w.-i.s  qtitei  during  .Aucu.st,  although 
sales  compared  favorabl.v  tcith  last 
year.  Country  trade  (|uiet.  (follee- 
tions  sintv. 

Fii'giii't.  -  T'ood  supplies  shots 
vnluine  siili-'tantially  inijiioved  oter 
la:;t  tveek.  Iliiilding  .supply  trade.s 
tibhorm.ally  busy  on  governmeiual 
tvork.  Haidtvare  tnlume  about 
ei(ii;il.s  same  period  la.st  yrar.  Dry 
gtxids  and  ladies'  and  men’s  wear 
re;)ort  .sal"s  still  far  from  s.itisfac- 
lory.  .Aiitomohile  sniiply  trade; 
hii.iy  and  equalling  last  year's  tnrn- 
i  over  luit  new  car  sales  shotv  de- 
I  I'line.  Retail  tr.ade  generally  spotty 
land  not  satisfactory.  (  olleetions  In 
I  may  c.ises  .are  slotv  and  diffirult  to 
;  make. 

I  liilmunfnn.--  AA’holesoIe  groceries 
hardtvare  continuing  quite 
I'rtiii,  confertinnery  and  fo- 
lines  fairly  good.  Ready-to- 
and  hoots  and  shoes  .shotting 
improvement.  Auiomnfive  snp- 
good.  Collections  fair  on  eiir- 
leioiints  hut  as  yet  old  ae 
Counts  are  shutting  no  .signs  of  int- 
provenient. 

A  nneoiiter.  'There  was  very  lit 
tie  chati.ge  in  voliu-ne  of  genera i 
hu.';iti"ss  over  the  past  week  til- 
ihoiigli  eollecttons  fell  off  .some 
what.  Dry  goods  and  grocery  sia 
remained  firm,  with  the  exception 
that  w  holosaler.s  have  been  unable 
to  siijqily  the  denitind  for  sugar  in 
siiite  of  advtees  from  refineries  th.at 
there  ;ire  ample  supplies  of  the  raw 
pioiltict  on  hand.  Hardware  sales 
continne  to  hold  and  oils,  gas  and 
fuel  pi-oduct.s  are  equal  to  last  year. 

It  is  anticipated  the  eypori  lumber 
lui.siness  will  he  ))a  rtieii  la  fly  affect¬ 
ed  by  the  linrop.-xin  eri.sis. 

Cub  Aircraft  Has  Planes 
Now  Ready  for  Delivery 

ciih  Airrraft  Corporation.  Limit¬ 
ed.  at  ptr.sent  has  Ifi  cnh  airplanes 
available,  some  finished  -md  others 
ill  )irodiirtion,  aerordinc  to  R  L 
(uhsiui,  pri-,idrnt  of  the  i  ompany 

.Mr  (;ili.-;iin  sfttes  that  the  eom- 
:  P’lny  can  .irtange  delivery  of  5  air- 
i  planes  per  week  within  tlh  days. 
I'aml  this  can  he  tncrea.sed  to  19 
i  each  tv'-ek.  ;ind  a.ftei-  that  it  ran  be 
'  increased  to  any  leqiiired  numher 


hai'co 

wear 

little 

plies 

rent 


Mobilizing  Canadian  Agriculture 


Heavy  August  Traffic  for 
Canadian  Colonial  Airways 


I’as.senger  traffic  on  1  anadian 
Colonitil  Airw.'iy.s  lines  reached  a 
new  high  let  el  in  Aiigusl.  the  total  1  p;,'! 
for  tlix  month  alone  being  practi-  ^.||d 
(■ally  fqual  to  that  for  the  entire 
fir.sl  eight  iiioniha  of  last  .ve;ir. 

During  .'August  the  eomiiany  car- 
riiil  2,2113  |iatd  iiassengers  on  the 
Ni  tv  A  iirk-.Mont.real-Hiirlington  run. 
ng;ilnst  only  i;3r,  jn  the  .same  iiiiiiiih 
la.u  year, 

'Total  fur  the  first  eight  months 
of  ll::;i  ill  x.2()l  paid  p;is.;cngeis 
eoiiiiia;  cd  with  2.2tl1  lor  the  like 
p(•riod  of  hist  tear. 


Expect  All  N.  B.  Pulp  Mills 
At  Capacity  for  “Duration” 

llrand  l•'aIls.  .N  fi.  In  an  inier- 
t  lew  here,  the  Hon.  C.  \\'.  I’ii  ie.  jiio- 
tincial  Miiiisiei  of  Liind;:  .'iml  Mines, 
(■'.pressed  his  belief  that  till  |Uilp 
iiiiil;;  in  the  lUdviiice  will  operate  at 
capacity  fo.r  the  duration  of  Mk*  war. 

"Mills  in  the  prot  Imc  are  getting 
orders  now  from  countrie.s  they  hate 
I  orders  from  in  years,"  he 
Mr.  I’irie  said  "from  now  on  | 
J  don't  think  iheri*  will  he  any 
shortage  of  cmployim'iil,  in  .New 
Lrunswiek.”  * 


lUMii  R  sTi:i;i,  (  <»M'HA(  r 

’Toronio.  .fiisher  Slei'l  Const riic- 
lloli  <  (i..  Ltd.,  has  seciireil  part  of 
the  (oiilr.'ict  lor  steel  for  hnilrliiig 
the  new  po;:;  office  in  'Toronio.'  ac- 
coidiii.'g  lo  a  slalemT'lil  is.sued  by 
ch'i'k  !■;.  Iii.shir.  preslleiil. 


Pulp  and  Paper  Association  Head 
Says  War  Calls  For  Co-ordination 


Ottawa.  -  .An  agricultural  siiiipliet; 
(oinniilteo  litis  been  ,;et  u|i  "to  mo- 
hili/e  Iho  Ctimidian  agriciiltur.al  in- 
(lii.-ury  in  order  10  fiicilila*('  the  m.'ixi- 
miim  (  .\pori  of  agriciill  11  ra I  rniiplies 
lo  Cn'ii  r.riialn  and  her  .Allies  and 
to  ensure  domestic  reqiiiremenis." 
'Th(.  commllKe  tvii:;  e.siabi i,;he(i  on 
the  rccomme'idation  of  Agricnliiire 
'uinisier  Oardiner. 

'The  iiieiiihcrs  of  lh('  coinmi’tee 
recotnmcmied  are  six  officers  of  the 
Deiiartment  of  .■Agrictirmre;  chair- 
nian,  .A.  .M.  rlhatv.  director  of  mar- 
keiiiit;  Dr.  .A.  'T.  charron.  Assistant 
Deputy  '.linisicr';  If.  .'8.  Hamer,  exee- 
iitivo  assistant;  Dr.  L.  S.  Aichihald. 
dirccior.  Dominion  L.xpcrimenial 
T'arm's;  O,  H.  Roiltwell.  (lire(tr)r  of 
prodiietion,  and  Dr,  .1.  .M.  Ptvaine, 

direc'or  of  researeh. 

'TI)o  annoiinceinenl  .sjild; 

"  The  oli,j('ei  it  e  of  the  commilloe  is 
to  kc('|i  .'igriculi tire  fniiciioniiig  in  ti 
luaiincr  which  will  snpiily  the  food 
aiid  fibi'e  nchds  of  the  people  of  Ctiii- 
ada  and  their  -Allies  in  the  war  dur¬ 
ing  the  period  of  tin'  tvar.  tind  lo 


leave  the  farmer,  a."  far  a.R  possible, 
in  a.  position  to  follow  his  natural 
peaeo  time  )uir;;|ijls  at  Ihi*  end  of  the 
tvar.  'Tho  methods  by  which  the  ob- 
.jeciivR  is  to  be  areomidished  are: 

"I.  Tliroiigh  ( ()-operalion  with 
lint  prot  ince.R  and  aptminimenf  of 
advi.sory  boarils  representative  of 
ih(>  indtistry  who  will  .issi.sf  the 
(loternmeni  in  making  the  decisions 
ri'ached  anil  their  oh.jertives  known 
to  the  farmers  eoneerned. 

"2.  'Throiigh  regulation  of  distribu¬ 
tion  and  Of  ptirehase  of  feed,  seed, 
fertilizer.s.  insect  ieides.  fungieides 
anil  other  materials  for  use  in  the 
luodnciion  of  farm  products. 

"3.  'Through  negotiation  or  other¬ 
wise  wiili  the  assisianee  and  ap¬ 
proval  'of  tlie  AA'ar  'I'ime  Priees  .and 
'I’rniie  Hoard,  and  with  the  approval 
(if  till'  (lovernor  in  Coiineil  tirrange 
for  Ilie  disposal  of  farm  prodttet.s 
eon.sumed  at  home,  and  in  the  .Allied 
('(Uiniries  or  elsewhere  in  such  .a 
manner  as  to  keep  brnnehes  of  the 
industry'  iieccssar.v  to  a  sueeessfttl 
prosecui  1(111  of  the  war.  ftinetioning 
(•rricienl ly  and  coni iniloiisly." 


<  o  op'  ialite  (.rforl  and  calm  iind 
ilclilx'i  ate  piaiinilig  slimilil  be  the 
keynote  of  Kie  (iiilp  and  paper  in 
diisiry  it)  the  presr'iit  international 
( iiiergency ,  iiccording  I"  IL  •■$.  -'b'-  I 
Iniiis,  president  of  I  be  Canadian 
I'lilp  111x1  Paper  .A ssoi'iat ion,  speak¬ 
ing  la.-;l  wc(k  to  tlie  annual  coii- 
vcniioM  of  .New  Yorlt-Cai'i'dian  (lit  i- ■ 
Sion  of  itie  .American  l’iil|)  and  P;i- 
per  Mill  Sup-*rin1en']enls  Associrt- 
lion  held  in  Alonireal. 

After  referring  m  U'"  growth  of 
ih"  organizations  eoniieetrd  with' 
P'llp  and  paper  niakiue  a:;  r.ie  of 
'he  fine.  I  (l"velopments  in  the  i:i- 
dustry,  .M;-,  .Melmlr  pointed  o:;' 
'hat,  during  war  times  liidn.stry 
iiiiisf  ii"  pl.yansd  and  co-or(iinaied. 
There  rn'tsi  he  a  theme,  and  r.uc- 
ee.'.-.ful  plans  mu.st  be  based  on 
kno'.vie.'lge.  In  hie  mind,  there 
■>>.'feir  two  words  that'  deecrlbc  the 
basis  on  whic'i  estimates  must  be  | 


made  and  jiltiiis  iiro.h  cted.  'I’lu  ■ 
ttords  wife  iti(*  'dhriitioii'  and  'in¬ 
i' n.iiiy'  of  till'  tvar  it)  Litrope.  W'lie 
tlicf  it  shall  be  a  long  war  or  a 
slxirt  aad  intense  tvar  or  wliatever 
coiiibitial  ion  of  lliesf*  factors,  will 
(1(  teriiiiiie  tho  itaiieni  of  bu.siness. 
'I'hnrc  is  bound  to  be  elo.se  co-op¬ 
eration  and  coiisidoi'.'ible  co-ordiin 
iio;i  of  eff'irt  and  action  in  Canada 
and  Ilie  Lnit.-'d  .Stat(s.  He  was, 
llierrfore,  glad  to  sec  the  .American 
and  Cantidian  paper  men  together 
i:i  thi.';  convention. 

Our  virwpo.nt  in  Can.ida,  said 
.Air.  .\i.''.‘nnii,  i'-  ihn.  c.f  n  laiion  at 
tvar.  That  is  our  attitude  and  that 
is  our  ..pirii.  .Many  in,  ih'  mom 
have  been  through  the  AYorld  Wai' 
.an-]  ■'."), :1'1  realize  th.at  effeetive 

effort.',  ■'x’.il  .'ollow  calm  .”.ncl  delib- 
er.ate  planning  .and  the  avoidince 
0;  any  tendency  to  allow  panic 
conditions  lo  develop.  i 
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THE  FINANCIAL  TIMES,  MONTREAL.  SEPTEMBER  15,  1939 


August  Revenues  Show  Decline 


The  report  from  the  Treasury  on 
receipts  and  disbursements  during 
August  1939,  as  compared  with  the 
same  month  of  last  year  shows  a 
decline  In  receipts  of  $2,871,248,  ac¬ 
counted  for  by  a  drop  of  $2,263,412 
'  In  excise  taxes  and  stamp  sales.  At 
the  same  time,  ordinary  expendi¬ 
tures  Increased  $392,367  and  total 
expenditures  gained  $7,168,638. 

Among  ordinary  expenditures,  the 
agriculture  department  accounts 
gained  $281,760;  Interest  on  public 
debt  increased  $347,401  and  the  Na¬ 
tional  Revenue  Department  account 
was  $37,677  higher.  Ordinary  dis¬ 
bursements  on  national  defence . 
were  $363,140  lower,  pensions  and 
health  accounts  were  $161,324  high-  j 
er,  public  works  (ordinary*  cash 
$219,022  more,  while  "Trade  and  I 
Commerce"  Increased  their  accounts  j 
by  $121,956.  ! 


Improvement  in  Prices  for 
High  Grade  Issues  Fol* 
lows  Drastic  Break  — 
Volume  of  Trading 
Small  as  Dominion  Loam 
Is  Awaited  —  Newsprint 
Bonds  Strong,  Utiiities 
Irregular 


Camadian  Governments  and 
Municipalities  Must  Pay  Pre* 
mium  on  32,400,000 


Provisions  of  U.S.  Legislation 
Permit  of  Refunding  and 
Normal  Trading 


rai^e 


^hen  trdvcilinr;  at  liome  nr  abroad,  avoirl 
the  ri;'k  of  .-eriou-  lo.-.,  and  inronvenience. 

Carry  Traveller.s’  Cheques. 

On  eale  at  every  Hranrii  of  thi.-,  century-old 
Bank. 

in 

ffrpnrtmrnt  nf  hnnkinc, 


EXCLUDES  CORPORATIONS 


MAY  RAISE  SUBSCRIPTIONS 


Toronto  Buroau  Tho  Financial  TImao 

Toronto.  —  Canadian  governments 
and  municlpalitie.s  have  interest  and 
principal  payments  of  some  $32,400,- 
000  to  meet  In  the  last  four  months 
of  1939  which  will  be  payable  in  T.S. 
funds  if  the  Canadian  dollar  remains 
at  a  discount.  With  the  premium  on 
New  York  funds  as  high  as  10c;,  in 
recent  weeks,  Canadian  borrowers  in 
the  U.S  market  will  be  faced  with 
the  added  expense  of  decidedly  ad¬ 
verse  exchange  rates  for  the  first 
time  since  1933  if  the  present  dis¬ 
parity  in  rates  continues.  The  above 
total  is  exclusive  of  corporation 
securities  which  are  payable  in  U.  .S. 
funds. 

Since  1931-1933.  inclusive,  when 
Canadian  borrowers  had  to  pay  a  pre¬ 
mium  as  high  as  25'^r  to  service  their 
debt  payable  in  U.S.  funds,  there  has 
been  a  very  .substantial  volume  of 
rorporate  and  federal  refunding  in 
which  terms  of  payment  were 
changed  to  "payable  in  lawful  money 
of  Canada"  only  from  the  previous 
obligation  of  paying  in  either  Cana¬ 
dian,  London  or  New  York  funds. 
This  refunding  of  recent  years  will 
materially  reduce  the  impact  of 
higher  exchange  rates  on  Canadian 
borrowers  at  the  present  time,  but 
I  anadian  governments  and  munici¬ 
palities  still  have  outstanding  obli- ! 
gations  totalling  some  $2,100,000,000; 
which  are  payable,  principal  and  in- 1 
terest.  in  U.S.  funds.  Canadian  or  j 
U.S  funds,  and  ( 'anadian.  U.  S.  or  1 
sterling.  M'lth  New  York  funds  com¬ 
manding  a  premium  in  terms  of  j 
Canadian  funds  and  sterling,  holders  | 
of  tnese  securities  will  certainly  ex- 1 
eicise  their  option  and  demand  U.S.  I 
funds. 

Payments  on  principal  and  interest 
of  this  debt  in  the  last  four  months  , 
of  1939  vere  estimated  by  A.  E.  Ames  i 
&  Co  eaily  m  the  year  as  follows;  j 

Canadian  Government  Obligations  Payable  ^ 
in  U.  S.  Funds  ' 

—  Principal  Interest 

.September  .  $  ties  474  $  4,312.338 

October  .  I.nin.<*47  '».8S4,690  , 

Nov'cmber  .  I.806.0fr9  8.022.3  72  j 

December  .  1,198.218  5.613.594 


The  BANK  of 
NOVA  SCOTIA 


<at7B 


OVER  8  (ENTI'RY  Ob  K8Mi!Nr.  SEBVir.F, 


I  tember  3  some  buying  could  be  ex- 
j  peeled  and  this  has  appeared  dur- 
j  ing  the  past  week  although  banks 
and  institutional  investors  are  still 
I  out  of  the  market  for  their  own  ac- 
I  count.  As  a  result  the  volume  of 
I  trading  is  small  and  will  so  remain 
i  until  it  appears  that  the  market  has 
definitely  established  a  new  level. 

Iloiniiilon  Loan  Cuming 

With  the  bond  market  still  in  a 
I  highly  unsettled  condition  new  fin- 
lancLng  is  virtually  impossible.  The 
I  first  demand  upon  the  market  will 
:  be  Federal  financing  which  will 
j  probably  be  done  as  soon  as  condi- 
I  tions  attain  some  stability.  Appro- 
jval  of  a  $100,000,000  loan  for  war 
!  purposes  was  given  by  Parliament 
'  this  week  and  it  was  stated  that 
I  the  loan  would  be  for  a  short  term 
I  and  the  belief  was  expressed  that 
I  the  loan  could  be  placed  on  a  peace- 
I  time  basis.  If  this  means  that  the 
•  government  expects  to  borrow- 
money  at  rates  comparable  with 
j  rates  prevailing  earlier  in  the  year 
I  it  would  .seem  that  the  loan  is  being 
!  anticipated  with  some  excess  of  op- 
I  timism.  Dominion  SVa’s  of  1949  are 
I  currently  selling  to  yield  3.80  per 
cent  as  compared  with  a  2.55  per 
cent  yield  basis  early  in  August. 
Even  at  that,  current  rates  are  far 
lower  than  the  rates  prevailing  at 
the  time  of  the  first  war  loan  in 
1915.  In  late  November  of  that  year 
the  first  War  Loan  was  issued  bear¬ 
ing  a  5  per  cent  coupon  and  to  ma¬ 
ture  in  10  years  The  Issue  price 
was  97>/i  to  yield  5.42  per  cent  and 
24,862  subscribers  ordered  .$103,729,- 
500  of  bonds  and  were  allotted 
$100,000,000.  Except  for  the  Sixth, 
or  Third  Victory,  Loan,  issued  in 
1919,  it  is  of  interest  to  recall  that 
all  of  the  old  war  loans  carried  a 
conversion  feature  which  made  them 
convertible  at  issue  price  into  any 
subsequent  war  loans.  Also  the  first 
five  loans  were  exempt  from  Feder¬ 
al  taxes,  including  income  tax,  a 
feature  which  is  hardly  likely  to  be 
repeated. 


RECEIPTS— 

Custom.,  Import  Dutv . 

Excise  Duty .  . 

Excise  Taxes.  Sales,  Stamps,  etc 

Income  Tax . . . . 

Post  Office  Department  . 

Sundry  Departments  . 


toblications  of  the  government  of 
any  belligerent  .^tate."  or  political 
subdivisions  of  .such  state,  "issued 
after  the  date  of  such  proclamation, 
or  to  make  any  loan  or  extend  any 
credits  to  any  such  government  — 
or  to  solicit  nr  receive  any  contri¬ 
bution  for  any  such  government  — 
provided  that  if  the  president  sh.Tl! 
find  that  .^uch  action  will  serve  to 
protect  the  commercial  or  other  m- 
lerests  of  the  United  States  or  its 
citizens  he  may  in  his  discretion 
and  to  such  extent  and  under  such 
regulatione  as  he  may  prescribe,  e.v- 
cept  from  the.  operation  of  this  sec¬ 
tion  ordinary  commercial  credits 
and  s'hort  time  obligations  m  aid  of 
legal  transactions  and  of  a  charac¬ 
ter  used  ID  normal  peacetime  com¬ 
mercial  tr.3nsactions  " 

The  provisions  of  this  section  do 
not  applv  to  ,a  renewal  or  adjust¬ 
ment  of  <^ch  indebtedness  as  may 
exist  on  the  date  of  the  pre.sident's 
proclamation  ' 

Furthermore,  there  is  nothing  to 
prevent  solicitation  and  collection 
of  fund-  for  medical  aid  or  assist¬ 
ance  or  for  food  or  clothing  to  re¬ 
lieve  human  suffering 

In  brief  the  financical  sections  of 
the  act  prevent  only  the  raising  of 
new  governmental  loans  in  the 
United  i^tta.tes  by  a  belligerent  na¬ 
tion  Former  loans  may  be  refunded 
and  normal  trading  transactions 
can  continue  in  securities  already 
outstandinc.  Corporation  .securities 
are  unaffected. 


1  on  the  .ubiei'i,  ‘'Private  Enterprise 
I  in  •\nit  rii,i''  'Die  .-ite.-ikers  ivill  be 
j  t'r.  il.iriiii.  uh'i  w'll  talk  on  "Con- 
I  flirting  I Tiilo,  .ijih jes  ,,f  Goierntnent 
j  I'orlar."  and  fir  Kdie.  uho.se  subject 
I 'till  he  pi'l'afe  versus  socialistic 
I  fin.uicin-:  oi  eiifeipri.-e.  This  foriim 
."ill  be  led  h;.^  Fi  .nnci.s  E.  Frothiug- 
liam  cif  (  oi'fin  k  Burr.  Inc.,  Boston,  a 
!  former  pre.^ident  of  the  .assor iation. 

.■\  forum  on  industrial  relations 
.-chediiled  tor  Thtir.sdav,  (Trtober  12, 
will  he  presided  o\-er  b\-  Roy  L. 
Shiiitleff  of  Blytli  k.  Co  .  Inc.,  fan 
' ’I'.iiii  i.'-c.i,  rh,iinmn  of  the  .issocia.- 
tion'...  Indusfri.al  .^ecuritie,  c ommlt- 
lee  I'ho  spent  er  will  he  'Ir.  RotJi 
"ho  will  discuss  the  mle  of  em- 
pliocr;.'  .as.'oriation.-  in  hihor  diffl- 
eiiliie...  in  the  light  i,t  -’.-e  expei'ience 
of  the  I’.'icitn'  I  o.Tst  in  the  shipping 
strikes, 

■file  fast  gno'Tng  pr.trtire  of  finau- 
eing  rnuninp.'il  go'crnmeut  projects 
thi'iiugh  the  issii.inco  of  "revenue 
tionrir",  payable  out  of  income  to  be 
iliri'CMl  liom  the  uudeiTaking,  will 
he  distii.s.'ed  at  ,-i  fni  nra  rm  Wednes- 
dav,  (ictiiher  11.  tliai  "ill  he  conduct¬ 
ed  by  .lidin  f  i  Tark  of  Fahey,  '"lark 
.V  (■".  I'lenehind.  clmirman  of  the 
association's  Municipal  isecurities 
f'ommiuee  Mr.  B.-ebe  ■"'ill  address 
ihe  forum  on  the  .tihiect,  "Tntelli- 
Connol  of  the  L-.  u.'nice  of  Re- 
'  •'.Tiie  Bond.-  " 

.\s  cu.stom.arv.  tho  association's 
.t.'inding  ronimittep.c,  sereral  of 
wliich  I. induct  re.-p.'trch  in  tlieir  res¬ 
pective  field  throughout  the  vear, 
"ill  make  tho  rc.siili,:  of  ijj^ir  stir- 
'  e>  ,i  piildie  during  the  coineniion. 


Total  Ordinary  Revenue 
Special  Receipts . 


Economists  and  Edurator.s  to  Bo 
Amoni;  Speakers  at 
Convention 


Total  . .  «•••«»• 

DISBURSEMENTS — 

Ordinary  Expenditure--- 

Agriculture . .  ,  **#■.*•••  #•  v-#*  *  •  •  • 

Auditor  General's  Office  .  ,  . . 

Chief  Llectora)  Officer,  including  Elections . . 

Civil  Service  Commission . . 

Flxternal  Affairs  . . . . 

Finance — 

Interest  on  Public  Debt  . .  . 

Other  Public  Debt  Charges  .••••a. . . 

Subsidies  and  Grants  lo  Provinces . .  .  •  i 

Old  Age  Pensions  .  . . 

Office  of  the  Comptroller  of  the  Treasury  . 

Superannuation.  Retirement  Benefits  and  Sundry 

Pensions  ,  . .  . 

General  Expenditure  (Finance  Dept.)  . . . . 

Miscellaneous  Grants  and  Contributions 
Miscellaneous  Offices  and  Commissions  ....a*..*** 
Fisheries 

Governor  General  and  Lieutenant'Govarnors  a  a 

Insurance  . . . . . . . . 

Justice  . .  .  •  a  .  .  a  .  a  .  •  «  .  «  4  a  »  •  •  •  •  . . 

Penitentiaries  . . 

Labour  • . . . . 

Le  gjslation— 

Mouses  of  Parliament  and  Library  ■  » j-t  ■  iTrawiw  i  r 
Mines  and  Resources  .........  a 

Movements  of  Coal  . . .  »•••»».••••  r 

National  Defence  •^a  »*..•  a  •  • 

National  Research  Council  •  a  a  • 

National  Revenue  a  .  a  •  . 

Pensions  and  National  Health  a  a*#  #  •' 

Post  Office  . . . . 

Privv  Council  . . .  # •  # • . «M»a •• 

Public  Archives  ....  . . a 

Public  Printing  and  Stationery  .••v.,*,****  • 

Public  Works . >  •  av**%  ••%•••••  a  •  •• 

Royal  Canadian  Mounted  Police  a  •  .^vi^ava  •  • 

Secretary  of  State . .  •  ••  •• 

Soldier  Settlement  of  Canada  a 

Trade  and  Commerce . . a 

Transport  . . .  a  ••«a«  a  #  ».«a 

Maritime  Freight  Rates  Act  — — r  -t  -t—- i— nr»  i  ■m.  iwt  t 


Chicago.  —  Broad  nations  1  prob¬ 
lem?  will  pre\-,ai!  over  ?iihiert,-  rel.it- 
ihc  .?trirtlv  to  file  inffTnal  nperatj.in. 
of  the  inveftraent  b.-inkiiiL-  hii.iiuf.-; 
'op  the  1939  eon'ention  progrim  of 
'he  Investment  Ranker.?  .\.?.sori,jtion 
of  -Amerir.-i.  Thi.?  wa,?  d!se!o.?ed  w  hen 
preliminarv  detail.?  of  plan,-  tor  'he 
meeting  to  he  held  Ortoher  9- lit.  lu 
Del  Monte,  '".alifornia.  were  announ¬ 
ced  by  .lean  F  Witter  of  De.an  Mu¬ 
ter  &  f.'o  .  San  Francisco,  president 
of  the  association. 

Economists  and  educator?.  Huth.ir- 
it.ies  on  such  subjects  as  industrial 
relatione,  political  science,  and  tlie 
financms  of  municipal  projei  t?  are 
prniiiineut  on  the  ,?till  meomplele 
schedule  of  .speakers  The  '  I’re.-i- 
deniial  Addre.?.s"  witli  whii  h  .'Ir  WTt- 
ter  will  open  .the  convention  on  Mon¬ 
day.  October  9.  will  be  the  only  in- 
stanre  w-here  a  "luan  from  the  hu; 
nesr."  appear;-  .'i.-  .i  prim  ip.i!  ..pcaLcr. 

-Among  the  gtie.st  .speakers  so  tar 
announced  are.  l^ionel  l,i  i;die.  cou- 
sultini;  eeonomist  of  New  York. 
.James  Lvnu  Beebe  of  the  haw  firm  of 
O'Melveny,  Tilller  &,  M,'er.s  of  Los 
•Angeles;  Alinou  E  Roth,  pre.-idiTv 
of  tile  San  Francisco  M'/iier  from 
Employers  .A;'Fociat ion,  and  INereit 
Dean  Martin,  profe.s.sor  of  .ocial  phi¬ 
losophy  at  I  'laremont  (  olle.ge.s,  ("l.iie. 
iiioni,  I'alifornia.  and  for  many  years 
director  and  head  of  the  department 
of  social  philo.'-opliy  of  (  oejter  I  niou 
Forum  in  .New-  York. 

On  three  days  of  the  convention 
there  will  be  forum  type  ptograms. 
in  whi(  h  one  or  more  atithontu  s  will 
present  a  subject  :ind  tben  partici¬ 
pate  with  ilip  .audience  in  a  general 
disru.ssion  tliat  follows.  Tlic  fir.-t  of 
these  on  'I'uesdav,  October  D'',  will  lie 


$4,620,708  $27,852,994 

The  Dominion  of  Canada  has  no 
issues  maturing  and  payable  in  U.S. 
funds  before  the  end  of  the  year.  Of 
the  .$4,620,708  of  bonds  maturing  in 
this  period.  $1,603,000  is  made  up  of 
three  provincial  government  issues 
and  the  balance  is  due  by  Canadian 
municipalities.  Of  the  $27,852,994  of 
interest  charges  due  in  this  period 
and  payable  in  U.S.  funds,  $5,100,000 
n-  payable  by  tho  Dominion  of  t'an- 
ada  on  its  direct  obligations  and  $4.- 
529,125  is  payable  on  obligations 
guaranteed  by  the  Dominion;  prac¬ 
tically  $13,000,000  is  payable  by 
•  anadian  provinces  upon  direct  aud 
indirect  obligation.?  and  $5,236,003  is 
payable  by  municipalities. 


Tenders  Called 


TolftI  Ordinary  Expenditure 


G.  S.  Mathicson  New  President 
Of  Winnipeg  Grain  Exchange 

M'iiuiipf g.  —  I ;  .  .Mathie.son,  a.?- 
.distant  maiia.gfU'  of  .Norris  Grain 
'  ompan'-.  Ivimitcd,  has  been  elected 
president  of  the,  M'innipeg  Grain 
Exrha.nge  for  the  ye.ar  P39-40.  He 
succeeds  .lohn  M'.  Horn,  who  was 
.given  a  twn-ve.'tr  Term  on  the  coun¬ 
cil  of  the  exchange. 

\'ic  c-pre..  iilrni,;.  elected  for  1939- 
■1"  .lio  I  .Goiooii  .-mii.a  .and  Stew¬ 
art  .\.  l-eaiTe. 


riTT  OF  (  H  VTILV-M.  OM. 

Tenders  on  a  $250.onn  issue  of  3G 
Ill-year  .?erial  debentures  will  be  re- 
cGDed  by  the  city  of  Chatham.  On¬ 
tario.  until  noon,  September  16.  The 
debentures,  whieh  will  be  dated  De- 
eemher  1,  1939,  are  being  sold  to 
finanre  the  const ruetion  of  a  high 
school  building,  principal  and  inter¬ 
est  payable  in  i  antidian  funds  at  the 
off  lie  of  the  Canadian  Bank  of  C'nm- 
mci'ce  in  '"lialhani. 


Total  Capital  Expenditure  ..«• 
Total  Special  Expenditure  .... 
Total  Govt  Owned  Enterprises 

Total  Expenditure  . 

Total  Loans  &  Investments  ... 


Westminster  Paper  Will 

Call  Bonds  April  1  Next 


Japanese  Bond  Market 
Offers  Example 


^Innirlpal  Financinie  at  Staudstill 

.Municipal  financing  was  almost 
entirely  inactive  during  the  past 
week,  a.  condition  that  may  he  ex¬ 
pected  to  persist  in  thi.?  branch  of 
Canadian  financing  as  long  as  high- 
grade  provincial  and  Dominion 
bonds  remain  at  their  present  low 
levels.  The  only  issue  that  was 
placed  during  the  week  tvas  a  $180,- 
onn  L)-year  "t/c  serial  issue  sold  pri¬ 
vately  by  the  city  of  Sudbury.  On¬ 
tario  to  the  Royal  Bank  The  town 
of  Farnham,  which  offered  a.  $20,- 
oon  4  per  cent  20-year  aerial  issue 
for  sale  on  September  1]  announced 
that  no  tenders  were  considered. 
Only  new  offering  to  be  announced 
was  a  $250,000  3  per  cent  10-year 
serial  issue  on  which  the  city  of 
Chatham.  Ontario  will  receive  ten¬ 
ders  until  noon.  September  11.  Ul¬ 
timate  disposition  of  this,  the  $106,- 
500  Dnimmondville  issue  ond  Ihe 
$175,000  Three  Rivers  issue  will  not 
be  known,  of  course,  until  tenders 
are  closed  but  it  is  considered  un¬ 
likely  that  many  dealers  will  be 
ahle  to  make  firm  commitments  for 
them  at  this  time. 


A'ancouver.  —  M'estminster  Paper 
Co.,  Ltd.,  has  completed  arrange¬ 
ments  3vhich  will  enable  the  com¬ 
pany  to  call  all  outstanding  bonds 
on  April  1st.  1940.  at  a  price  of  103. 
The.  6Va9r  first  mortgage  sinking 
fund  debentures  of  the  company, 
due  .April  1,  1950.  are  callable  at 
105  to  March  31,  1940,  and  there¬ 
after  at  103  Accordingly  bond¬ 
holders  who  retain  their  bonds  un¬ 
til  next  April  face  the  prospect  of 
getting  103  when  the  bonds  are 
called  as  against  the  present  mar¬ 
ket  of  slightly  in  excess  of  105 
However,  the  company’s  require¬ 
ments  will  make  it  possible  for 
holders  of  a  limited  amount  of  the 
bonds  to  cash  in  at  105  on  .Novem¬ 
ber  1. 

Of  the  original  i.ssiie  of  $300,000 
dated  April  1.  1930,  there  was  $204,- 
500  outstanding  at  .January  31.1939, 
the  balance  having  been  redeemed 
through  operation  of  the  sinking 
fund.  Of  this  $204,500.  however,  the 
company  had  $91,500  in  its  sinking 
fund.  This  sinking  fund  has  been 
accumulating  at  a  faster  rate  than 
is  generally  appreciated.  Require¬ 
ments  called  for  payment  of  $5.0o0 
into  sinking  fund  on  .Nov.  1.  1931. 
and  $10,000  annually  thereafter.  In¬ 
terest  payments  at  6i<2'>  on  the 
company’s  own  bonds  held  in  sink¬ 
ing  fund  account  have  gone  in  in¬ 
crease  the  total  to  the  credit  of  the 
fund,  with  the  re.sult  that  a  sub¬ 
stantial  sum  has  accrued  annually 
from  this  source  also. 


I  A  very  interesting  and  timely  ex- 
!  ample  of  what  can  iiappen  to  gov- 
I  eminent  bonds  as  il  ustrated  hy  the 
1  trend  of  .lapanese  Government  inior- 
I  nal  bonds  since  the  war  with  <  hina 
commenced  in  Inly,  1937.  is  men¬ 
tioned  hy  McLeod,  Youne  Meir  & 
Co.  in  their  current  bond  letter.  .Ac¬ 
cording  to  the  monthly  circular  of 
the  .Mitsubishi  Fronomir  Research 
Bureau  (Tokyo)  May.  1939.  Japanese 
Government  internal  bonds  in  April. 
1937,  sold  to  return  an  average  \  ield 
of  3.9(i37r,  M'hen  hostilities  with 
China  broke  o'lt  in  -Tuly,  tlie  vield 
rose  to  3.939G  ;  in  August  and  Sep¬ 
tember  of  the  same  year  the  'leld 
was  around  3.97,5^1,  and  then  iirues 
rose  steadily  and  average  vield  de¬ 
clined  to  3.820f,r  in  February.  19.19. 
which  is  the  aiipriiximate  yield  to¬ 
day.  This  was  achieved  by  rigid  con¬ 
trol  of  market.?,  exports  and  imiiorts. 
etc.  Further,  in  1914,  Cantidian  sav¬ 
ings  deposits  were  returning  ?>' ,  and 
government  bonds  about  4',.  At  tlie 
outbreak  of  ibis  war  the  comiiarable 
rates  were  1'.^'^,.  and  3  to  so 

that  the  basis  from  which  the  prices 
of  governmeni  bonds  fell  was  con¬ 
siderably  lower  than  it  was  tn  1914 
and  a  rise  of  even  I'M  in  yield  would 
bring  government  bonds  to  a  yield 
basis  of  around  "'’4  to  4G-.  I 


Dairy  Corp.  Debentureholders 
To  Consider  Reorganization 


Toronto  Bureau  The  Financial  Timea 

Toronto. — neoreanizatinn  of  Dairy 
Corporation  of  (  anada.  to  he  con¬ 
sidered  by  debenture  holders  at  a 
meeting  on  September  29.  provides 
for  exchange  of  outstanding  deben¬ 
tures  for  preferred  and  common 
slock  on  the  basis  of  one  share  of 
new-  5''r  preferred  stock  of  $o<l  par 
value  and  ten  shares  of  new  common 
for  each  $Bin  of  debentures  held. 
Present  riass  .A  and  class  B  shares 
will  he  converted  into  common  new- 
stock,  on  the  basis  of  oue  new  share 
for  each  ten  shares  now  held. 

Upon  rompletion  of  the  reorganiza¬ 
tion  the  company  will  have  outstand¬ 
ing  not  more  than  $357,8(*I1  of  h'r 
first  preference  redeemable  shares 
and  inn, 000  shares  of  new  common. 
Of  the  latter  the  present  debenture- 
holders  will  receive  71,560  shares 
and  present  class  .A  and  class  B 
.'■hareholder.s  will  receive  12,845 
shares. 


Xensprlnt  Issues  Slronc 

Trend  of  the  corporation  bonds 
was  very  irregular  during  the  past 
weeks  under  the  influence  of  the 
various  rapid  developments  that 
have  taken  place.  Generally  speak¬ 
ing,  however,  the  industrials,  with 
few  exceptions,  were  stronger  with 
the  newsprint  issues  leading  the  up¬ 
ward  movement  here.  .Ahitibi  5's  of 
1953  gained  It'.j  points.  Brown 
als's  of  1946  gained  9  points  and 
Con.solidated  Paper  ots's  of  1961 
climbed  12  iioini?,  making  total 
gams  ovei  the  past  two  weeks  for 
these  stocks  rcsiiectively  201*,.  21 

aud  201,6  points.  Minnesota  and  On¬ 
tario  6's  of  1950  duplicated  their 
gain  of  the  pre' ions  week  as  they 
climbed  8  points  while  better  grade 
p.iper  storks  also  moved  higher, 
w’ith  Price  Bros  5's  of  1957  up  5 
points.  Great  Lakes  .5's  of  1955  up 


International  Bonds 


Cotnrikd  t"  \  M  Kiader  <fc  C  o. 

Bid 

•British  Typp  Invr-inr?  .  28 

Kundamcnlal  Tnir*  Sharr-s  A  .  .5  .11 

Do  .  •  B"  4  SO 

i  "Superx  ised  Sharrp  Now  . 10  10 

•  an  Amonran  Truoi  . '2 

Can.  Intornafioral  Tr  i<=t  .  t', 

Commonwrallh  In'  •'orp  ^ 

•Diversifipo  Trusi  .''har*-s  ' 'C".  ,  4  00 

•  Do..  ■  Il  "  .  ...  8  ‘20 

•Indoppndencp  Twj-'  .  2  II 

•Quarfpriy  Inrorap  -narps  ....  9  10 

•t,  nitpd  Fi.xpd  .  . .  2  60 

•I'nitpd  Insuranrr  1  rnpi  .  S 

•I'nitpd  K.l'  Bank  r  .....  H., 

Distributors  Group  Inr. 

Nor.  .Ampr  Trus'  rhirps  !9.o3.  12  4' 

Do..  1 955  2  9.5 

Do..  1 956  .  2  90 

Do  .  1958  .  2.6? 

American  Dcrn-K^”-  f  orp. 

•Npv  Corp  Truft  ?:'.:rPS  -Arc  .  3  01 

•  Do  .  Distrib  .  2  49 

*0!d  Corporatp  Tr'i=‘  .-harps  .  .  2  -il 
Calvin  Bullock  Issue:- 

Canadian  InspstTr-p*"  Kurd  4  oo 

"Bullock  Fund  14’, 

•Dividend  Sharp?  t  32 

•t;.?.  Elec  Light  A  A",  .  i-,t, 

•  Do..  B ■'  2  2n 

•  Do.,  Voting  94 

•Nation  Wide  .-ecu::*  cs  B".  .  .  3  So 

•  Do  ,  Voting  ,  , .  1  37 

•U.  S.  Fund? 


Directors  of  Canadian  Breweries. 
Limited,  have  declared  the  usual 
quarterly  dividend  of  5(i  cents  a 
share,  on  the  company's  out.stand- 
ing  preference  stock,  payable  Oc¬ 
tober  2nd  to  shaieholders  of  record 
September  20th,  1939.  This  repre¬ 
sents  an  advance  of  .i.pproxiniately 
two  weeks  in  the  dale  for  payment, 
the  company  having  adopted  a  poi- 
irv  of  paying  dividends  at  the  end 
of  each  calendar  quarter  rather 
than  the  middle  of  the  month  fol¬ 
lowing  each  calendar  quarter  as  in 
the  past. 


Winnipeg  Electric  Seeking 
Authority  New  Bond  Issue 


Holder.?  of  general  mortgage, 
bonds  and  debenture  stock  series  A 
and  B  of  Winnipeg  Electric  Co.  at 
a  meeting  called  for  Oct.  16  next  in 
Toronto  will  be  asked  to  assent  to 
changes  in  the  trust  deed  to  per¬ 
mit  creation  of  new  first  mortgage 
bonds  in  the  event  of  the  present 
issue  being  redeemed 

The  notice  states  that  aggregate 
principal  of  any  such  new  first 
mortgage  bonds  shall  not  exceed 
the  aggregate  principal  amount  au¬ 
thorized  under  the  trust  deed  dated 
Jan  2,  1935.  had  the  same  remain¬ 
ed  in  effect 

Refunding  issue  would  not  in¬ 
crease  annual  first  mortgage  inter¬ 
est  charges,  amortization  or  re¬ 
demption  premiuni  and  sinking  fund 
will  be  equivalent  to  that  payable 
on  the  old  .series.  Presently  out- 
standine  are  $3.-600,000  first 

mortgace  bonds  due  1960.  of  $7.- 
50(1.000  authorized,  callable  at 
1024,2  lo  .Ian  2.  1945.  at  101 1,  to 
•Ian  2.  1955.  and  101  thereafter  to 
maturity. 


Active  Bond  Changes 


Doni.  nr  Canaiia  frpt  13  Eppt  6  Change 
Uom.  ofCan.  31,4-66  94  00  oi  50  -i-  50 

.5  -41  104  50  104  00  -p  50 

5-43  106  75  106  50  -p  25 

4-45  102  00  101  00  +!  00 

4:,p-.45  105  50  101  no  4.4  50 

41.5-5S  102  .=-0  101  00  -fl  00 

4‘?-,57  lu3  no  102  no  4-1  00 

4(,4-sa  1113  50  103  50  uneh 

4V'--5a  int  no  104  on  uneh. 

:3 1^-49  97  2.5  98  00  —  ^7.5 

Provlnflt!  Gnv(«. 

Alberta  4'  :-. 56  .  .52  00  .M  00  —1  no 

Do.,  6-4 '7  ..  58  00  60  00  —2  00 

Ontario  .5-60  .  108  on  107  00  -i-l  00 

Do.  4 ‘,4-50  .102  00  102  50  —  50 

Do  ,  5-4'8  105  .50  101  no  42  SO 

Npo  Brunptvick  5-60  101  00  104  00  — 3  Ou 

Saokatoh-p-van  .s-.o8  .  65  00  6m  oo  —3  <'0 

Manitoba  41.i-.s6  ,  80  00  *1  00  —4  00 

Balls  A  Stfainsblp.s 

C'en.  S.S.  Liiiea  .5-57.  84  00  77  50  46.50 

»  ..N  R  3-44  ,.  99  00  99  .50  —  50 

Do..  4‘i,-.51  .  104  50  106.50  -2.00 

Do.,4C;-56 .  106  .'lO  107  .50  1  00 

Do.,  .5-."74  .  109  00  111  00  2  00 

('.P  it.  6-12 .  95.50  91.00  -14.50 

llllifips 

Bell  Telpphone  5-57..  117.00  112.-50  4  I  50 

CalRarv  Power  .5-60  100.00  100  00  uiiph. 

Can.  Nor.  Powr,  ,5-.53.  100  .50  101  00  .50 

(latineau  3t4-69  ...  93.00  94.00  1.00 

Inter.  Hydro  6-44.  ..  HI. 50  79,00 

Shawiriigan  4 ' -i  70.  .  100.00  102  00  2.00 

Mail-.  (7up.  4-59.  .  ..  84.00  88  00  —4  00 

liiiliisirlals 

..\hitil)i  5-.i,3  59  .  .50  48  00  4  1  1  ,  .tO 

Brown  .5‘..-.16  45  50  .36. .lO  f  9 . 00 

I  an.  Ci  m'ent  41  j-.M  .  95  00  98.00  3.00 

Can.  int.  Paper  6-49  94  , -»0  88  (10  »  6  .50 

•  ons.  Paper  .5'  :-61  .  .54.00  4  2  (10  (12  00 

|iom.;''tl.CI.6',-.5.)  108  00  10.3.00  4  5  00 

•  rPeal  t.akea  5-5.5.  .  83  00  .8,00  f  7  00 

(.vpsum  51,-48  90  00  91  00  1  00 

Howard  Smith  4I4-.51  99  00  99  00  unrh 

M-nn  «  Onf.  6-‘0  .  .38  00  10  OO  +8. 00 

Price  Brna.  5-57  _  92  00  87  Oo  4-5  00 

1^)  danoUa  iocrease  i. — )  denotes  decrease. 


-Among  the  utilities,  'he  public, 
service  company  bonds  were  strong, 
headed  by  Bel!  Telephone  .6's  of 
13.67,  up  4*4  points  and  Montreal 
Tramways  4tb's  of  lfi5.6,  up  2  points, 
hut  the  power  companies  were  gen¬ 
erally  on  the  weak  side  with  some 
exceptions  MacLaren-Queber  4’s  of 
lf*53  dropped  4  points.  Montreal  L. 
H  &  P.'s  3t^'s  of  1!*56  off  .6  points 
and  SM:'.?  of  1973  off  6  points  as 
were  B.C.  Power  4  (4’s  of  1960.  Que¬ 
bec  Power  4’s  of  1962  were  off  3 
points  and  Shawinigan  tVg’s  of  1970 
were  off  2  points.  E.vceptions  to  the 
downward  movonioni  included  Inter- 
national  Hydro  6's  of  1i)44.  uj)  2*0 


HOMF  Bi  ni'l'lv  I\  EDMONTON 


Edmonton  —  Home  biiitilme  in  Ed¬ 
monton  game  '!  a  fresh  impetu.?  in 
-August,  the  .  hiiililing  depart¬ 

ment  annoiin" --  Sates  of  land  and 
property  from  lanuary  1st  to  .August 
1st  to  .Augu.sf  rth  are  Slfi.onn  higher 
than  last  year  .?mii!ar  period  Per- 
mit.s  i.ssued  tor  home  building  in  the 
fir.st  seven  in  -nth,?  of  the  I'lirront 
.vear  numbeied  i’(‘8,  repre.sentm.g  a 
value  of  $284,7' Tins  was  ,i  gam  of 
51  permit.s  aii-i  >82.93.5  over  the  seven 
months'  period  'f  193S. 


and  Saguenay  Power  "A" 
of  1966  wliich  were  6  point.? 


point 


ROW  I  call  them 

every  evening 


Record  of  Current  Canadian  Financing 


Someliow  you  are  atJractcil  to  a  travelUnp  man  who 
pays  lliie.  In  those  few  tvortls  he  tells  you  niucli 
ahoiit  himself  and  his  family,  lie  sets  an  c.xamplc  by 
"Going  home"  every  evening — by  Long  Distance. 


Municipal  Financing 

Intprost  IViup  (Ost 

Amount  itato  Maturity  Kncoivffi  Hasis 
$180,000  lJ»40-54 

Corporation  Financing 

Ir.tnrfet  Offering 

Amourt  Matur’l;,  Price  Yield 

1100,000  3H  ^  (.Series  '*B”  debentures) 


f'urrhasnrt  b' 
Koyaj  Bank  of  Canaca. 


I>atr  MuninpalitN 

vS**i)l.  la  (  ity  of  i^udbury.  (bitano 


Fiy  usin^  lni4  V/g/u  ^ which  apply  e\  cry  evening  after 

7  find  nil  day  ^imduy),  and  placing  **Anyonc’*  callj^^ou  can 
talk  a  long  way  for  wry  iiitlo. 


Offered  by- 


Datp  Coirpan- 

Sept.  13  Cao.  Brawenaa.  Limitad. 


Sold  privately. 


g 


PAY-AS-YOU-GO  I 
PRINCIPLE  BASIS 
OF  1939  BUDGET 

,  Government  I«  Laying  Plans  for 
""  Years  of  Strenuous  National 
Effort 

'  EQUALITY  OF  SACRIHCE 

Ottawa.  — in  rxplaiiiinf:  the  gov-  i 
ernmenfs  taxation  policy,  as  the 
basis  of  the  Jicw  lev  ies  inipo.-:ed  hy  , 
'  the  budget,  Hon.  .\lr.  llsley,  Miu-  j 
ister  of  .National  Keveuue,  said;  j 
"We  must  make  onr  plans  now  , 
with  the  full  realization  that  we  j 
may  be  in  for  years  of  strenuous  j 
national  effort.  ... 

"it  is  w  iih  the.se  fund.amcntal  1 
considerations  m  mind  that  we. 
have  decided  upon  our  policy  of  ^ 

'  war  finance.  Because  we  believe 
it  is  the  iiart  of  wisdom  we  shall, 
follow  as  far  as  may  be  piacticable 
a  pay-as-v ou-go  policy.  ‘ 

"in  imposing  the  new  tax  bur¬ 
dens  which  this  policy  will  require 
we  shall  be  cutded  hy  the  belief, 
that  all  out  <  itizens  wilt  be  readv 
to  bear  some  sluire  of  the  cost  of 
war,  but  we  shall  insist  on  the 
principle  of  equality  of  sacrifice  on 
‘the  basis  of  ability  to  pa.\. 

“We  shall  not  of  eourse  be  able  i 
"to  meet  all  war  eosts  by  taxation. 
becau.se,  as  already  tudicatcd.  tlieie 
is  a  limit  to  the  taxes  ibat  cau  be 
imposed  without  producing  meffi- 
-ciency,  a  lack  of  enterprise,  and  se-  j 
rious  di^'onteut.  .  .  . 

"What  we  cannot  meet  by  taxa¬ 
tion  we  shall  liuance  h.\  mean? 
of  borrowing  from  the  <  anadiau 
public  at  ratf.s  as  low  as  possible. 
There  may  be  some  who  c.xpect  or 
fear  that  interest  rates  will  rise 
substantiallv ,  jierhaps  a  few  who' 
"are  thinking  in  terms  of  conditions 
during  the  last  w  ar.  Such  a  view  ' 
completely  overlooks  the  vast . 
changes  that  have  taken  place.  ■ 

Interest  Kates 

"Wc  do  not  expect  that  any  ma- ! 
tenal  change  in  interest  rates  from 
^  peace-time  levels  will  be  necessary 
.,to  attract  a  sufficient  poition  of 
large  increase  in  savings  which  1 
should  oe  produced  hy  the  expand- 
‘  ing  production  and  incomes  under! 
Vwar-time  conditions.  And  w  e  re- ! 
fuse  to  believe  that  those  of  our 
people  who  will  benefit  from  the’ 
new-  ctfcditions  would  seek  to  take ' 
advantage  of  w  ar  necessitie.i  to  de- ; 
mand  any  undue  increase  in  rhe 
interest  rates  vvhich  we  have  paid 
in  peace-time. 

"I  have  already  indicated  the  ha-i 
sis  for  distinguishing  two  major : 
-periods  m  our  pmgra.m  --  the  mi- ' 
.tial  period  of  expansion  and  pre¬ 
paration  and  the  main  period  of  full  j 
war  effort.  We  commence  the  ini- , 
tial  period  immediately,  and  the' 
paramount  need  is  to  get  things 
moving  as  rapidly  as  p-o-sible  in 
.the  proper  direction.  ■ 

"Our  own  expenditure  on  defence 
and  preparation  will  lurnish  an  im- 
.  portant  stimulus  to  the  expansion 
►  of  economic  activity.  There  will  he] 
two  additional  .sources  of  stimulus  i 
•—first,  the  order.?  which  we  expect 
some  of  our  allies  to  pi.ace  in  Can-i 
ada  for  essential  foodstuffs  raw  j 
materials  and  m'lniiions:  and.  see- j 
ondly,  the.  private  capital  exprndi- 1 
tures  which  vvill  probably  be  ne- : 
cessary  in  order  to  plac  e  our  in- ^ 
dustry  on  an  adequate  fciotiug  to 
meet  war  requirement.?.  i 

"Tliesi^  expenditures  will  prnha-  | 
bly  soon  be  larse  enoush  to  brinn 
a  rapid  expansion  of  empiriyment  , 
and  incomes.  Out  of  thc.-e  enlarg¬ 
ed  income.?  the  public  will  be  able 
to  contribute  more  Tax  revenue.?' 
and  more  savings.  I 

"During  the  next  few  months. . 
while  we  a.-e  starting  the  process  | 
of  getting  all  our  available  re-  ; 
sources  intc)  useful  employment. 
Ihe  expansion  in  tax  revc  inic.?  from 
either  existing  or  new  .?oui-ce.s  may 
not  provide  for  an,'  very  important 
pan  of  our  increase-.i  expenditures. 

Rtiri-uvv iiig  .Vntii'ipated 
"We  shall  bavi;  to  do  .-.oiue  bor¬ 
rowing  bn'  ihc-  nitial  operaiinu 
will  probably  be  iq'  a  very  .short-' 
term  charaef  r  ,cnd  iie.^igned  lo 
promote  The  itTiniediaie  (■x'pan.?'ou 

of  liroductiV'e  .crtivif.v. 

"U  would  be  unwise  and  ]u-oh- 
ably  impracticable  to  attempt  at  an 
early  stage  any  large  borrowing 
operation  designed  to  draw  heavi¬ 
ly  upon  public  ;?avings  Only  after, 
the  initial  period  of  expansion  r? 
well  under  wav  should  we  find  it 
necessary  to  offer  a  loan  C'-i'-  gen-  ' 
eral  public  suoscT.p'ioii  in  ivnler  i 
that  savings  may  be  put  directly  oil 
use.  ■ 

"By  the  time  we  have  achieved  I 
the  second  '-tage  <,{  full  war  effort  , 
our  national  income  wili  iiave  in-! 
creased  .so  ?ub:-iautia!Iy  that  our  | 
existing  taxes  will  yield  a  much 
higher  revenue  ihan  during  the 
last  year  ni  two  .\i>t  only  will 
there  be  a  greater  volume  and 
value  of  sale.?  but  the  rise  in  in¬ 
dividual  earning.?  vvill  bring  more 
income?  into  the  higher  taxation 
brackets  and  there  will  be  addi¬ 
tional  business  profits  isiibject  to 
tax.  f  ousequenily.  the  increase  in 
Dominion  revenues  should  be 
larger,  proponionatclv.  than  the  in¬ 
crease  in  the  national  income. 

"Nevertheless,  our  .special  expen¬ 
ditures  cau.sed  iiy  war  conditions 
will  be  substantially  increased,  and 
while  ceriain  expenditures  tliat 
have  caused  heavy  drains  upon  tlie 
treasury  in  reeent  years,  such  a.s  | 
those  for  umuiiployment  relief  and! 
wheat  marketing,  mav  lx-  largely  or 
wholly  eliminated,  it  eau  iievoi  be  i 
forgotten  that  we  start  tlie  war! 
with  a  Domitiioii  budget  lieaviiy  | 
iinhalaiieed  under  peace-time  con  i 
ditlous.''  j 

FRAIKIK  IIHI  \  r  >I\KKI  MN(.>  | 

Winnipeg  Wla-ai  inaiU'liug  oi 
the  Itircc  I’rairi.-  I 'i  o\ im  >■.-  I',,,  Uk-. 

four  week.-  from  .\iigii-?l  I---'  lo  .\u- 
ffust  2r>i  li.  a.  1  ('ompared  with  Mic  .-aim* 
period  in  II'HS  wcm'  a?  lullow-.  I  e 
Tires  w'llhir.  firack*  t?  peme  iho-c  for 
1938:  Manitoba  1 1.1  "''.fi''*':  (ll.v."l,- 

8Sa);  fia-skati  he-.vMi  e.l’.tl  r'S  (S.tcs.- 
3.33).  Albert, T*  )  (  a.u  .2.''C,S  i 

bushels,  lor  the  four  week  rnd«d 
Augnsr  2?th  and  'be  same  perib'i  in 
193S.  21.81.3  *72  and  24.323,1^4  hu.?b.- 
els  retpecuvely  were  received  from, 
the  farms.  j 


The  Budget’s  New  Taxes 


Provided  in  Resolution*  Introduced  in  Hon.  Mr.  llsley’*  Budset 
Speech 


THE  FINANCIAL  TIMES,  MONTREAL,  SEPTEMBER  IS,  1939  _ 


r  t-v^TI  excess  profits  new  record  for 

LEVY  TO  APPLY  i  SHIPMENTS  OF  B.C. 
M,.n.w,  .B«a.e.  g  LUMBER  IN  august: 


^  Cliniiires  In  the  Customs  Tariff 

1.  That  there  .shall  be  levied,  rollected  and  paid  on  the  following 
goods,  whether  dutiable  or  not  dutaahle.  when  imported  from  any  coun¬ 
try,  the  additional  rates  of  dutie.s  of  customs  hereinafter  specified: 

(.A)  Whisky,  hiandy.  rum.  gin  and  all  other  good.?  specified  in  cus- 
j  toms  l.ariff  items  156,  156A  and  156B — per  gallon  of  the  strength 
!  of  proof. 

j  (B)  Ale,  beer,  porter  and  stout — nine  cents  per  gallon. 

B  )  Wines  of  till  kinds,  except  sparkling  w-ine-s.  containing  not  more 

tlian  B'  per  cent,  of  proof  spirit — 7**2  cents  per  gallon. 

I  (Dt  Champagne  am!  all  other  sparkling  wines-  75  cent.®  per  gallon. 

I  (Ki  .Manufactured  tobacco  of  all  descriptions  except  cigar.?,  cigar- 

i  ettcs  and  snuff — five  cents  jtcr  pound. 

!  (F)  Ct.garctlcs  weighing  not  more  than  three  pounds  per  thousand 

-  $1  per  thousand. 

(G)  Tea,  when  the  value  for  duty  thereof  under  the  provisions  of 
the  Customs  Act; 

il)  Is  less  than  3.'>  cents  per  pound— five  cents  per  pound. 

ill)  I.'  ;>5  cents  or  more  but.  less  than  45  cents  per  pound — 7t^ 
cents  tier  pound. 

(Ill)  Is  45  cents  or  more  per  pound — in  cents  per  pound. 

(Hi  .Ml  goods  specitied  in  customs  tariff  item  25A — in  cents  per 
pound. 

(.Note:  Tariff  item  25.A  specifies  extracts  of  coffee  and  substitutes.) 

til  .-MI  goods  specified  in  customs  tariff  item  26  except  coffee 
roa.sicd  or  ground — 10  cents  iier  pound. 

(N'ote;  Tariff  item  26  specifies  eoffee  roasted  nr  ground  and  all 
imitations  thereof  and  substitutes.) 

(.))  Coffee,  green,  and  coffee,  masted  or  ground — 10  rents  per 
pound. 

2  (1)  That  any  enactment  founded  upon  the  foregoing  resolution 
relating  to  item  t.Al  shall  be  deemed  to  have  come  into  force  on  Pep- 
icnibcr  3.  tbSO.  and  to  have  applied  to  all  goods  imported  or  taken  out 
of  warehouse.?  for  consumption  on  and  after  that  date,  and  to  have 
applied  to  goods  previotisly  imported  for  which  no  entry  for  consump¬ 
tion  vvas  made  before  that  date. 

(2)  That  any  enactment  founded  upon  the  foregoing  resolution  re¬ 
lating  to  items  (B).  (C).  (D).  (E).  tP').  (G).  (H).  (I)  and  (.1)  shall  he 
deemed  to  have  com?  into  force  on  September  12.  Ib.39,  and  to  have 
applied  to  all  goods  imported  or  taken  out  of  warehouse  for  consump¬ 
tion  on  and  after  that  date,  and  to  have  applied  to  g'oods  previously 
imported  for  which  no  entry  for  consumption  was  made  before  that 
date. 

Resolved  that  it  is  expedient  to  introduce  a  measure  to  amend  the 
schedule  to  the  Excise  .\ct.  l'Jo4.  as  enacted  by  Chapter  37  of  the  Sta¬ 
tute.?  of  l;i36  and  to  provide: 

1.  That  the  diiiv  of  excise  on  spirits  distilled  in  Canada  be  in¬ 
creased  from  .M  to  $7  per  proof  gallon 

2.  That  the  duty  of  excise  on  Canadian  brandy  be  increased  from 
.?3  to  ,36  per  proof  gallon 

3.  Thar  the  duty  of  excise  upon  all  beer  or  malt  liquor  brewed  in 
w'hole  or  in  part  from  any  substance  other  than  malt  be  increased 
from  22  cent.?  to  30  rents  per  gallon. 

4.  That  the  duty  of  excise  on  mal*  manufaetuied  or  produced  in 
Canadti  or  imptirted  he  inere.a.sed  from  .?ix  cents  to  10  cents  per  pound. 

5.  That  the  duty  of  excise  on  mal<  syrup  suitable  for  the  brewing 
of  beer  manufactured  or  pioduced  in  Canada  be  increased  from  lo 
cent.'  to  15  cents  per  pound,  and  malt  syrup  imported  into  Canada  and 
entered  for  consumption  he  increased  from  16  rents  to  Cl  cents  per 
pound. 

6  That  The  durv  of  excise  on  tobacco  of  all  descriptions  manu¬ 
factured  in  Canada,  except  cigarettes,  be  increased  from  20  renta  to  25 
cent?  per  pound  actual  weight, 

7.  Thar  the  duty  of  excise  on  cigarettes  manufactured  in  •"'anada. 
weighing  not  more  than  three  pounds  per  Jl.nfio  be  increased  from 
•14  per  l.i’ioo  to  .?5  per  I  nee. 

8.  fli  That  any  enactmen*  founded  on  resolutions  1  and  2  hereof 
ehall  he  deemed  to  have  come  into  force  on  September  3,  IbGb 

f2)  That  any  enactment  founded  on  resolution?  3  i.  5.  6  and  7 
hereof  shall  be  deemed  to  have  come  in'o  force  on  September  12,  193?. 

Special  W  ar  Kevenne  Vet 

1.  That  subsection  I  of  section  53  cf  the  said  act  be  struck  out 
and  replaced  by  the  following: 

"1  There  shall  be  imposed,  levied  and  collected  the  following  ex¬ 
cise  taxes: 

"1.4)  A  tax  of  15  cents  per  gallon  on  wines  of  all  kinds,  except 
sparkling  wines,  containing  not  more  tfian  40  nf  proof  spirit; 

"•Pi  .4  lax  of  .?1.5"  per  gallon  on  champagne  and  all  other  .-park- 
ling  wines." 

2  That  schedule  H  to  the  said  act  be  amended  by  adding  there¬ 
to  as  paragraph  4  thereof  the  following: 

"4  I'arhonic  acid  gas  and  similar  preparations  to  be  used  for  aerat¬ 
ing  non-alcoholic  beverges.. .two  rents  per  pound." 

3.  That  schedule  III  to  the  said  art  being  the  list  of  articles  ex¬ 
empted  from  the  consumption  or  sales  tax  be  amended. 

(.4)  By  striking  out  under  the  headtng-of  "foodstuffs"  in  the  sixth 
line  the  words:  “Fi.sh  and  products  thereof;"  and  replacing  them  by 
the  following  words;  "Fish  and  products  thereof,  not  to  include  canned 
fish.” 

(B)  By  strikmg  out  under  the  heading  of  "foodstuffs”  in  the  tenth 
and  IDh  line.?  the  word.-:  "meats,  .salted  or  smoked  (not  to  include 
the  same  when  chopped,  ground,  parboiled  nr  spiced);” 

ft')  By  striking  mii  under  the  heading  of  "miscellaneou.s”  in  the 
first  line  the  word  •■electricity''  and  replacing  it  hy  the  following 
words:  ’ "Electricity,  except  when  used  in  dwellings;” 

(D)  By  striking  oic  under  th"  heading  of  "miscellaneous"  in  the 
fourth  and  fifth  line,?  the  word.?:  "gas  manufactured  from  coal,  calcium 
carbide  or  oil  for  illuminating  or  heating  purposes.”  and  replacing 
them  by  the  following  words;  "naturai  gas  and  ga.s  manufactured  from 
coal,  calcium  carbide  or  oil  for  illuminating  purposes,  except  when  used 
in  dwellings:" 

4.  Thar  any  enactment  founded  on  this  re.solution  shall  be  deemed 
to  have  (oin<.  into  force  on  September  12.  1939.  and  to  have  applied  to 
all  go()ris  imported  or  taken  oiit  of  warehouse  for  consumption  on  and 
after  that  date  and  to  have  applied  to  goods  previously  imported  for 
which  no  entry  fivr  consumption  was  made  before  that  date. 

Inciinie  Tax  Resolutions 

1.  That  a  war  -urtax  of  20  per  cent,  of  the  total  income  fax  nther- 
vvi:?e  payable  under  the  said  act  be  imposed  tipon  all  persons  other 
Than  corporation.?. 

2.  Tnai  the  rate  of  tax  applicable  to  corporations  and  joint  stock 
cempaniep,  except  those  filing  consolidated  returns,  be,  increased  from 
15  to  IS  pe'-  cent 

3.  That  ihe  tax  applicable  to  corporations  and  joint  stock  com¬ 
panies  which  file  rnn.solidaied  returns  under  the  said  act  be  increased 
from  17  to  20  per  cent. 

-4.  Th.at  voluntary  donations  to  approved  patriotic  organizations 
and  institutions  in  Canada  during  the  present  war  he  allowed  as  a 
deduction  from  income,  tip  to  .59  per  cent,  on  the  net  taxable  income 
of  the  taxpa.ver, 

5.  (li  That  the  amendments  proposed  in  resolutions  t  and  4  hereof 
he  applicable  to  the  income  of  1939  and  all  fiscal  periods  ending  therein 
and  of  subsequent  periods 

(2)  That  the  amendments  proposed  in  resolutions  2  and  3  hereof 
he  applicable  to  the  income  of  1949  and  all  fiscal  periods  ending  therein 
after  March  .31.  1949,  .and  of  subsequent  periods. 

Excess  Prefits  Tax  .Act 

1  That  an  excess  profits  tax  he  levied  on  the  profits  of  all  busi- 
n?s,5e.?,  whether  incorporated  or  not.  the  said  tax  to  apply  to  profit? 
in  excess  of  five  per  cent,  of  the  amount  of  capital  employed  by  the 
taxpayer  in  the  business,  and  to  be  graduated  at  the  fcllowing  rate.? 

On  profits  in  excess  of  five  per  cent,  but  not  exceeding  10  per  cent 
of  the  capital  employed — 10  per  cent; 

On  profits  exceeding  10  per  cent,  but  not  exceeding  15  per  cent  of 
the  capital  employed — 20  per  cent.; 

On  profits  exceeding  15  per  cent,  but  not  exceeding  20  per  cent, 
of  the  capital  employed — 30  per  cent  ; 

On  profits  exceeding  20  per  cent,  but  not  exceeding  25  per  cent,  of 
the  capital  employed — 49  per  cent.;  ' 

On  iirofit.s  exceeding  25  per  rent. — 69  per  cent.: 

.And  that  the  said  excess  profits  tax  be  In  addition  to  the  tax  im¬ 
posed  upon  the  taxpayer  under  the  Income  War  Tax  Act.  but  that  any 
tax  jiayable  by  the  taxpayer  under  the  Income  War  Tax  Act  in  respect 
(Il  (lie  profits  of  the  stinie  bii.siness  for  the  corre.sponding  period  be 
dcdiK.i ibl(?  as  an  expen.se  foi'  the  ptiiposea  of  eonipiiting  the  iirofils  to 
be  as.sessed  under  tiie  exee.ss  profits  lax 

2.  That  an  alternative  exee.ss  prof  if. s  ta.v  be  inipo.sed  upon  the 
picjfiis  ()i  all  bii.siiie.s.ses.  wlietber  incorporated  ui  not,  la.xing  at  tlie 
late  of  5p  per  cent  all  piofils  ui  iiicoiiie  in  excess  of  the  average  in 
Colne  of  tlie  faxpaver  foi  the  four  years  1936,  1937  1938  and  1939,  01 
the  tour  fiscal  peiiud?  of  ibe  laxpayei  ending  in  .?uiti  yeais; 

end  lliai  lue  .said  allei  native  excess  piufll.s  lax  of  .50  pel  cent,  bi* 


Will  B«  Graduated  or  a  Rat  50  U.  K.  Took  Bulk  of  156  Million  | 


Per  Cent  Above  for  Year 
Average 


C.  F.  Exports  —  Future 
Outlook  Is  Uncertain 

DEPENDS  ON  BOTTOMS 


Ottawa.  —  ("ompanies  which  make ;  DEPENDS  ON  BOTTOMS  j 

more  than  five  per  cent,  profit  on  j  - - —  - 

,  capital  invested  during  the  war  xvill  |  Vancouver  Bureau  The  Financial  Timea  ' 
;  pay  a  portion  of  it  hack  lo  the  Gov- j  Vancouver.  —  British  Columbia! 
•  ernmeni  under  the  excess  profits  export  sawmills  scored  another  all- j 
i  tax  which  applies  to  all  business,  in-  j  time  record  in  August  with  water- ; 
I  corporated  or  otherwise.  The  levy  ^  t,(,Pne  shipments  totalling  156,298,346 
i  will  be  on  a  graduated  scale  ranging  board  feet,  nearly  as  much  as  the  1 
I  from  10%  to  60%,  nr  a  flat  rate  of  entire  Pacific  Northwest  shipped  in] 
j  59%  on  the  excess  beyond  the  last  .July. 

I  four-year  average  profits,  whichever  qV  this  huge  total,  sales  to  the, 

■  the  payer  elects.  United  Kingdom  accounted  for  127.- 1 

The  tax  is  payable  after  the  cor- '  board  feet,  the  highest  month- 

!  poration  income  tax  is  paid  and  ly  cargo  total  ever  listed  by  more , 

;  deducted  from  profit.?.  Decision  as  t'han  25.ii(ii),()0i)  feet  In  .luly  the, 
I  to  the  amount  of  capitjil  used  will  toiai  to  the  British  market  was  near-  : 
Ihe  made  by  the  .Minister  nf  Revenue  91,090,090  feet. 

and  the  Income  Tax  Branch  is  ex-  '  Government  orders  were  chiefly  • 

;  peeled  to  admini.ster  the  new  im-  responsible  for  the  increase.  B.  C. , 
post.  lumber  is  now  entering  into  many  i 

,  Under  the  first  alictnativo  a  busi-  fields  of  construction  in  the  British, 

!  ness  will  pay  a  10  |ier  cent  tax  on'  Isles  jireviously  supplied  by  the  Bal- | 

I  profits  in  excess  of  five  per  cent  tic  mills,  and  a  large  proportion  of; 
and  not  exceeding  I()  per  cent;  on  !  it  is  now  being  used  in  manufacture 
profits  in  excess  of  io  i>pr  cent  tint  1  of  evacuation  camps  ami  other  war 
!  not  exceeding  15  per  rent.  20  per  ;  structure.?.  j 

I  cent;  on  profits  exceeding  15  per  i  September  figures  will  also  be 
cent  hut  not  exceeding  2')  per  cent,  high,  lumber  exporters  slated  here 
30  per  cent;  on  profit?  exceeding  20  1  today,  because  most  of  the  ships, 
per  cent,  but  not  exceeding  25  per ,  booked  for  loading  this  month  are 
I  cent,  40  per  cent;  on  proifits  in  already  on  this  side  of  the  Panama, 
'excess  of  25  per  cent  of  capital.  60  |  Canal.  What  happens  in  October] 

I  per  cent.  I  will  depend  on  British  buying  policy. 

This  would  mean  tliai,  on  a  pro- ]  and  whether  the  threatened  ship 
fit  of  $2.5000  on  a  capital  of  .$100,- |  shortage  devel 'ps.  Although  no  new  , 

1  000,  after  corporation  income  tax  is  ,  orders  have  been  placed  here  for 


** ********** 


says  Air.  Picobac 


#  “The  country  that  doesn’t  go  ahead  goes  back”,  said 
the  postmaster. 

“Well,  sunny  Southern  Ontario’s  going  ahead”,  declared 
Mr.  Picobac.  “Look  at  the  finer,  lighter  type  of  the 
Burley  tobacco  we  grow  down  here  now”. 

“Picobac  was  always  a  mild  . . .  cool  . . .  smoke”,  quoted 
the  postmaster. 

“So  it  was,  so  it  was”,  agreed  Mr.  Picobac.  “But  it’s  an 
improved  Picobac  today.  We  don’t  .stand  still  in  these 
parts.  Better  seed  .  .  .  better  methods  of  cultivation  .  .  . 
better  methods  of  curing.  Picobac  was  the  pick  of 
Canada’s  Burley  crop  then.  It’s  the  pick  of  Canada’s 
improved  Burley  crop  today — a  mild  .  •  .  cool .  •  .  sweet 
smoke  and  then  some”. 

- ^  “It  DOES  taste  good  in  a  pipe!’ 


HANDY  SEAL- TIGHT  POUCH  .1 5e 
V2-LB.  “LOK-TOP"  TIN  -  60c 
a/so  packec/  in  Pocket  Tins 


paid,  .a  company  woulft  pay; 

On  the  first  $5,0iii),  nothing. 
On  the  .second  $5.9i)9,  $599. 
On  the  third  $5,999.  $1,999. 
On  the  fourth  $5,')('9.  $1,509. 
>  On  the  fifth  $5,009.  $2,9()0. 


I  lumber  by  British  importers  since  a 
few  days  before  the  outbreak  of  war. 
there  is  a  more  confident  feeling  1 
among  lumbermen,  even  though  they 
admit  the  future  is  crowded  with  un-  i 
certaintie.?.  ' 


,  .Meantime  B.r.'s  shipments  to  the 
The  tax  will  be  applicable  to  Atlantic  .seaboard  increased  substan- , 
earnings  of  any  compan.v  whose  fis-  ,1^,,,.  . 

feet.  Deliveries  to  that  field  ! , 

The  (jovernor  in  (  ouncil  may  ^  .June  and  July  were  negligible. 


proxide  by  regulation  for  deprecia- j  al.?o  was  an  important  factor,  i  nrits  T IWlI*  RttdffPt 

lion  and  amortization  of  now  plant  L.j,h  more  than  6,000,009  feet,  aus-  ®”®***^' *  l^UOK  i  U  VV  UF  DUU^Ct. 

.and  equipment  wh((h  9'9.'  ^’e .  (ralia  was  down  to  5.533,599  feet,*  ’ i  Ft  V 

deemed  necessary  to  fulfil  orders  compared  with  triple  that  amount  the  '  ^  OT  DClier  UayS  UeSpiie  i  UXUllOTl 


.  ano  equipment  wnten  9'9.'  "Pitralia  was  down  to  5,533,599  feet,*  f* 

deemed  necessary  to  fu.fil  orders  compared  with  triple  that  amount  the  *  Or  M^Uy 

for  war  purposes.  I  previous  month,  A  nexv  market  en- 1  - 

Any  company  whos«>  profits  ft'?  j  tered  the  list,  Ceylon,  with  more  than  ,  frontiniied  from  Page  1) 
not  in  excess  of  fivr  per  rent  on  |  a  million  feet.  learnings,  in  case  of  this  company 


frontiniied  from  Page  1)  are  being  asked  for  draught  beer 

earnings,  in  case  of  this  company.  1  There  is  some  question  whether 
are  considerably  ahead  of  1938,  and  j  Pf'fcs  '"  ill  be  raised  by  Ontario 


brewerie.r. 

Following  recent  increase  in  Que- 
bee  provincial  taxes,  the  brexveries 


■capital  and  whose  iirofits  are  not  - |  are  considerably  ahead  of  1938.  and  price?  xvill  be  raised  by  Ontario 

increased  over  the  average  rate  f*’^,Gof|cem  Shown  • 'u  niight  rise  considerably  fur-  brewerie.?. 

'  the  last  four  years  will  be  exempt  ,  o  c  i  xn’ii  thPr  Following  recent  increase  in  Que- 

I  from  the  excess  profit  tax.  I  By  otccl  Mills,  Them  i  ac  vet  hnn-evev  Ti  .  in  f”’'’  provincial  taxes,  the  breweries 

!  m'te  ’  tLn'^he  h,!?ineT?'‘'^^m^  Scrap  Shortage  ,  dicaUon  that  bonds  would  be’  tnclud-  absorbed  part  of  the  increase,  mak- 

higher  rates  than  the  business  pro-  ®  ; 'ug  no  change  in  price  for  draught 

.  fits  tax  imposed  i«  1916.  retroactive  (TetiriTivort  e  p  Unentai  HednrCnn?  mietit  he  allowed  I  f’^er.  The  federal  tax  increase,  hoxv- 

;to  the  first  of  1915,  but  during  the  f''<'Pnnued  from  Page  j,  'nipelled  passing  the  fax 

!  1914-18  years,  subseq'ient  amend-  ^^ndous  quantities,  especially  to  nnnivine*  the  tnv  t,  u-iii  hear  in  consumer.  To  extent  beer 

ments  placed  the  peak  of  the  tax  .  und  .Tapan.  Scrap  was  enen,,r*aeincr  -sales  may  be  curtailed,  company  will 

!  somewhat  higher  than  the  new  'UG  accumulated,  even  from  'U'^^rior  ^  ^  ,n  wartime  mdns  adverselv  affected,  but  it  is  anti- 

one,  I  points  which  involved  he^ivy  nn  fnd  wo,Td  seek  m  ‘‘ipated  the  breweries  will  not  lose 

;  In  the  former  Inst, Mice  the  bus,- ,  P>n-  /osts.  in  order  to  meet  the  ]  business.  inasmuch  as  the  much 

j  ness  did  not  pay  both  corporation ,  n^port  demand.  Only  when  prices  !  .  „Yivin?inn  heavier  increases  in  prices  of  spirit- 

I  tax  and  profits  tax  At  that  time  | pushed  too  high  by  this  ah-;  Pc  .  .  liquors  probably  xvill  result  in 


•  n  ..araivr  uie  uus,-,-  '  ,  gvoid  any  effect  which  would  hamper  urn  mu?ii 

ness  did  not  pay  both  corporation ,  otxpot t  demand.  only  when  prices  i  .  „Yn-in?inn  heavier  increases  in  prices  of  spint- 

tax  and  profits  tax  At  that  time  | pushed  too  high  by  this  ah-;  Pc  .  .  liquors  probably  xvill  result  in 

the  business  paid  xx-hich  ever  was  I  demand  did  shipments  fall  |  If  we  are  not  to  impai,  the  incen-  niany  buying  beer  instead  of  strong- 


higher  as  between  the  txx-o. 

U.K.  War  Orders 

On  Large  Scale 

Looked  for  Soon 


frontinued  from  Page  I)  permitting  scrap  to  leave  the 

the  United  States  Neutrality  Act  country  without  restrictions  Is  indi- 


oft.  !  five  to  maximum  efficiency  or  retard  beverages. 

The  question  of  unrestreited  ex-  Tbe  prompt  utilization  of  our  entire  Increase  in  tax  on  cigarettes  also 
porting  of  scrap  wa-s  brought  to  ;  resources  and  the  achievement  of  „.j]]  pas.sed  on  to  the  consumer, 
the  attention  of  the  U.  S  adminis-  ;  productivity  and  employment,  aithouch  the  increase,  applied  to  a 
tration  on  several  occasions  and  :  **^9  budget  niessage  said:  'we  must  pmgle  package  of  cigarettes,  is  small, 
was  debated  in  (‘.'ongress.  Political  I  be  able  to  hold  out  to  business  men  .appears  unlikely  to  make  much 
considerations,  however,  prevented  i  ^be  opportunity  of  making  a  reason-  fiiffpi-pnce  tn  consumption.  Non- 
any  action  being  taken.  The  folly  ;  ^ble  profit  and  also  the  chance  et  i ;,|p„f,r)|ic  beverage  producer.?,  such  as 
of  permitting  scrap  to  leave  the !  some  compensation  foi  ex- i  Ourd  K-  ('<>.,  are  likely  to 

country  without  restrictions  Is  indi- i  eff'^’ency  and  willingne.ss  1  increase,  in  tax  on  mate- 


j  xvould  have  on  Canadian  airplane  cated  by  the  fact  that,  in  times  of  i ’®. risks  inherent  in  indus-  f,„.  gpvaied  beverages,  as  the 

'manufacture,  and  that  he  could  no*  high  prices,  the  steel  industry  ac- ■  enterprise  in  war-time.'  .additional  impost  is  relatively  small. 

I  say  how  many  Canadian  inanufar-  tually  manufacture  artificial  steel'  TT’haT  fs  "Fapifal  Employed”?  Higher  taxes  on  coffee  and  tea.  to  he 

'  turers  had  arrangements  xvith  Fnlted  |n  order  to  maintain  mill  opera- 1  ,  .  u,  .  w  1  ,  I'ossed  on  to  the  housexvife.  probably 

!  States  firms  for  production  of  ma- 1  jjons.  The  Canadian  Government*  b^sRible  that  bonds  w  ill  n-u  ,  n,ahe,  little  difference  in  total 

i  chines  of  American  design  in ''.'inada.  gjg,,  warned  on  the  dangerous  '  b”  included  in  government  s  defini- ; 

I  Asked  how  many  Canadian  firms  ]  mferpuces  of  letting  scrap  leave  ^he  I  The  war  budget  is  expected  to  gix-e. 

I  were  equipped  to  manufacture  nir-  country  but  also  failed  to  take  g^y  i  niav  include  earned  surplus  and  van-  ^  nearly  $1,090.- 

rraft.  he  named  "Fairchild,  Vickers,  :  gpjjQQ  "  :  reserves.  This  xvould  benefit  |  ,|pp  a.  year  to  revenues  of  the  finan- 

de  Haviland.  Boeing.  Montreal  Air-.  Announcement  wa?  made  from  I foi  owed  ''"n- ;  pressed  city  of  Montreal. 

craft.  Noorduyn,  Fleet,  National  Steel  pjjj^^hiirgh  this  week  that  the  nrlce  '  ?"'  !  As  "‘p  city  income  tax  is  linked  up 

M  ar.  Canadian  Car  &  Foundry.  Otta-  J/  heavy  nieltmg  »h®se  xvhich  have  taken  ; 

.  w  a  Car  and  <  11b  Aircraft.’  I  kcnn  hsd  -iflv-inn-H  1  tnn  tn  ^.dvantage  of  recent  years  to  rrease  in  the  federal  tax  is  expected 

Of  the  11  companies,  three  already  I  $17  ,5o' 10  "  $18  a  ®  ,  strengthen  their  balance  sheet  post-  1,,  bring  some  $3,59,900  additional  into 

I  were  manufacturing  airplanes  for  the  .  at  tia  v.,rr,Ko-  ..aii  coffers.  Balance  of  nexx-  reve¬ 
ls* - -  r. _ _  _ sales  at  $18.  Number  one  rail-  The  Forioral  Business  Prof  ts  War  _ ... _ ..a _ , _ 


ment  wa?  made  from  ! filmed  (  n  1  ,.,;i|ly  liard  pressed  city  of  Montreal, 

ment  was  maae  rrom  p^yg,,yp  accounting  policies.  amF  ,  income  tax  is  linked  un 

this  week  that  the  price  .igriv  those  xvhich  have  f.aken  ' i!"'i  ''‘I  iinaea  up 

one  heavy  mettine  steel  tnose  wnicn  naxe  r.TKen  ,|,p  fpf)p,.al  income  t.ix,  the  in- 


j  Canadian  Government,  and  one  for  1  w  a 

'the  Briti.sh  Government,  he  said.  ( 

.Mr.  Sise  said  the  Fleet  Corp  wa.s  q  .  _  . 

producing  training  ships,  the  Na-  Odlcs,  t.arilingS 
tional  Steel  Car  Co.  was  building  Pressed 

lA'sanders.  and  Vickers  had  con-  U 

tracts  for  Bnlinghroke  ships  and  fly-  KUI 

ing  boats,  all  ordered  by  the  Domi-  (Continued  fr 

j  nion.  The  Canadian  Car  A  Foundry  -j  u..  -.wa-oWniae,- 


advantage  of  recent  years  to  rrease  in  the  federal  tax  is  expected 
•Strengthen  their  balance  sheet  post-  ,,,  pi-mc  pome  $3, 59, non  additional  into 

ritv  coffers.  Balance  of  nexx-  reve- 
oL"}  to  result  from  high- 

oad  scrap  has  advanced  $1  a  ton.  ,Tgx  Act.  for  in.stance,  which  became  p,.  prices  which  will  add  to  returns 

effective  May  18,  1916.  defined  caiutal  ;  froni  the  sales  fax, 
as  the  paid-up  value  of  shares  a-nd 


Pressed  Metals 

Run  Well  Ahead 

(Continued  from  Page  1) 


that  for  purposes  nf  the  act  "unim¬ 
paired  capital,  rest  and  neciimiil.aied 


lueome  Ta.x  fhangeH 
The  amendment  to  the  Income 


profits"  were  included  as  capital.  War  Tax  An  provides  a  surtax  of 


The  (Jniario  Income  Tax  Deparinient 


on  income  tax  payable. 


nion.  The  Canadian  Car  A  Foundry  hv  'ncludes  as  capital  the  value  placed  individual  wlm  paid  .$190*' income  tax 

had  orders  for  Hawker  Hurrirane  „rder  that  the  comnanv  wiU  bale  * Preferred  and  common  shares,  in  1938  will  have  to  pay  $129  for 
machines  from  the  British  Govern-  earned  and  capital  surplus  and  any  19.19, 


ment,  he  addt'd. 


adequate  cash  to  take  on  "‘•'rr  ppgp,.ypg  jg  ,ijp  business  exclti- 

orders  which  may  be  avilable.  After  -  f„,.  aor.rr.mt ion  ao- 


The  provincial  governments  xvill 


just  now.  and  they  are  equipped 
turn  out  any  type  at  all." 

POMEM.  ROITX  lUTIDEXn 


pletion  of  the  underxvriting  the  com- 
I  panv  would  have  outstanding  298,576 
shares  of  stock  of  $1  par  x-alue. 


to  he  taxed  under  the  second  plan  29'''r  from  l7''/o  for  consolidated  re¬ 
proposed  by  the  government.  turns. 

The  alternative  schedule  provides  - 


pow.li  R,„V„  rH.M  M(n..  dra»r-:  ('0X.S«I,*I.  DTrStirmr.  VAU  K  ! 

an  initia:  interim  dividend  of  Sc  Cnn.?olidated  Diversified  Stand- 1  whether  incorporated  or  not,  at  the  All  Bids  On  Bond  ISSI 


Farnham.  —  The  municipal  council 
this  xveek  refused  all  offers  from 


-11  HM  lunia:  inierim  nivineno  or  .ic  *  on.soiirtated  Diversified  Stand- 1  whether  incorporated  or  not,  at  the  DIQS  on  DOno  issue 

per  share,  pa.vable  Oct.  16  to  share-  ard  Securities.  Ud..  advises  that  on  I  rate  of  50%  of  all  profits  or  income  tv,»  .v.,,.,,,...,.! 

holder,?  of  record  Sept.  39.  On  the  Aug.  31,  1939,  the  net  asset  value  of '  ,n  excess  of  the  average  income  of  /bhe  municipal  council 

1259,900  .shares  issued  out  of  l.-jthe  company's  preferred  .stock  was  ;  the  taxpayer  for  the  four  years  1936.  ,pnder7f(^r  r'li^sTle  o^f  a 

for  d,?tr:hi,tinn  of  $6...a00,  ,  g^se,.  xai„e  of  $29.62  n  as  .Inly  .M  |  periods  of  the  taxpayer  ending  m  :  Members  of 

———————————————————^—1 .  such  years,  ;  muncil  refused  to  divulge  the 

T”r*  Xir  'T*  n  1  HM  1  .  T^be  increase  tn  the  corp-xration  in- 

This  War-Time  Bond  Market  l^aiT  .?«i  'xS.-?  endm-  Tn  "'^"bted  a  resom- 

l  .  .  '  ®  yeais  enam«  m  asking  authorization  from  the 

- - - 1,1939  while  the  excess  profits  tax  will  Municipal  Commission  to  dis- 

CleveiaTid  — One  of  the  imnortant  ment  This  dnxvnturn.  has  nasnit.  ^-PPl.)  only  to  fiscal  jeai.-  ending  -.n-o  pf  .wp  i.ssiie  hv  over-the-conntAr 


This  War-Time  Bond  Market 


The  increase  in  the  corporation  in¬ 
come  tax  xvill  he  applicable  to  in¬ 
come  in  all  fiscal  years  ending  in 


Cleveland — One  of  the  important  ment  This  doxvnturn  has  result- ,  ^bP‘.v  only  to  fiscal  ending 

result.^  of  the  outbreak  of  war  will  !  ed  from  a  combination  of  both  of .  "^f*  y®* 

probably  prove  to  be  the  downturnltho.se  influences.  ;  become  payable  until  AugiisR  19  40 

in  the  price  trends  of  high  grade.  "Now  that  war  has  begun  mvest- ! , 
bond;?,  in  the  opinion  of  Col.  ment  sentiment  has  turned  to  the  '  -Another  feature  in  the  nexv  budget 
Leonard  P,  Ayre.s,  vice-president  of  idea  that  stocks  may  continue  ' "f  Particular  interest  to  inx eyors.  tt 

the  Cleveland  Trn.st  Company.  Dur-  advance  in  price  and  to  pay  greater  I exemption  of  the  H 

ins  reeent  years  bond  prices  have  ;  dividends,  and  that  eomnicn  iai  1 ' 

been  i>er?i:,iently  rising  until  they  '  loans  may  inerease  in  volume.  Sueh  !  b”" 

reaehed  tn  ibis  past  .summer  new  !  infliienees  have  turned  the  ;  f'"lil.v  eompantes  generall.v  w  ,11  pass 

high  levels  for  all  time.  They  were  term  trends  of  high  grade  bond  ""  .'b'” 

pushed  upwards  fiy  investors  seek-  prieos  downwards.  Nevertheless  1  **^*.'*wT>v'*u*iiT*ifTpci 

j  mg  safely  for  their  funds,  by  regii-  eonservaliv(]  individual  and  instilii- ,  /. 

I  lallous  wliieli  eoiifine'l  btitik  in- 1  tional  iineslors  may  lie  well  advis-j  j',  1  1.,  ..i  i.i.r*  1  . 

I  wstmeuts  ,0  restricted  groups  of  ed  to  retaiu  their  bigh  grade  homls  !  i;;;;;;;,  gu.i  ..la.v  lend  le 

l  muTuiThT*  ■  ot  spe.*ia.  appimnees. 


r'-'  J  o,  p  ^  V'  ,7  y  P®SP  ®f  'he  issue  by  over-the-counter 
after  .March  31.  1940,  and  will  not  '  , 

become  payable  until  August,  19  40, 

and  in  most  cases  not  until  1941.  . -  -  ~ 

■Another  feature  in  the  nexv  budget, 
of  particular  interest  to  investors,  is 

removal  of  exemption  of  the  8'4  C  PC  Ij 

sales  tax  from  .sales  of  gas  and  elec-  Cr  ItI 


on  this  i.i-x  to  Ihe  consnnier,  acting 
as  a  collection  agency  Cor  the  gov¬ 
ernment.  The  new  lev.v  will  affect 
most  severely  tiomes  using  many 
elcclric  appliances,  and  healing  by 
gas  ami  elect  rieil  v,  and  mtiy  lend  lo 
liamper  sales  of  spe(*ial  applitiiiees. 
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l.i,|iiur  anil  Reer  ri'iees  Go  I  |i  | 

Iiiciease  of  $:1  a  gallon  in  the  tax  j 
1)11  spirits  has  heen  followed  t).v  even' 
sliarper  npwiiid  revision  in  reliiil  ' 
liquor  pllees.  It)  general.  Hie  in-; 


')onds  will  ad  iKiuoi  pllees.  Il)  general.  Hie  In- 
*1  Ho  liight  .-i  (  |  ,-a.se  111  reltiil  pi  li  t*  is  tilioill  donhie 

V\  e  ale  ill  Hie  |  anioUlil  ot  Hie  tiddillollill  lil.S, 
a  ■'ineiali/.ed  iilHioiieh  liilei  Hiere  mtiy  lie  some 
u  h  has  doiiiiu  revisions 

ttanks  will  til  Brewer.i  eomptitii)'?  m  tlm’het  . 
Itirego  impoit  such  as  N'tilion.ll  Breweries  l.id..  are 


luHon  2  hereof 

(  Diet  Ihe  Gove* nor-m-CouEC*!!  may  provide  b'-  regulation  for 
the  depreciation  and  .amortizatiCD  of  new  plan*  .and  equipment  w-hirh 
may  be  deemed  necesiary  to  fulfil  o-derr-  fer  xvar  purpo.ses 

0  That  ihi?  act  .?hal!  be  applicable  to  the  year  1940  and  fiEca! 
periods  ending  therein  alter  March  31,  1340  and  all  subsequent  pericde. 


ctiu.?)*  r*oMip(*iing  f#Arm?  of  inxc.st-  tinl  tamk  (uofiis  wbicli  had  a(*crue(l  ptis.xjng  on  the  .?pc)*ial  laxcs  imposod 
iiient  .appeared  to  offer  greater  ad- i  on  their  holding?  of  government  op  raw  material,?  and  the  finished 
xan'.iges  or  lierause  the  prices  of  securities,  hut  while  they  will  r?-  products  in  full  to  the  diPtributors, 
bond?  mounted  so  high  and  the  re-  i  gre*  that  dex’elopment  i*  w  ill  not  'vho  in  turn  are  passing  them  on  to 
’urns  (’•om  them  became  so  small  disturb  them  "e  are  now  leaving  the  consumer  National  Brexieries 
'ba*  taxestors  preferred  to  hold  It- 1  an  ora  dominated  by  managed  econ-  has  raised  xA*holesale  prtc.e  for  one 
quid  f'lnds  idle  rather  than  to  risk  1  omics,  .ind  entering  one  controlled  dozen  quart  bottles  of  beer  to  $1,7P 
t-he  future  shrinkages  which  ippear- 1  by  the  more  potent  influences  of  from  $1.54.  and  raised  price  of  pints  | 
ed  to  be  inx'wlveA  in  bond  invest- 1  war.”  1 10  cents  a  dozen.  Higher  prices  also 
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Western  Canada  Flour  Appointments 


PAID-UP  CAPITAL  ALT) 
RESERVE 
2=^,000,000 


BOARD  OF  DIRECTORS 


And  the  Price  Is  Reflecting 
Conditions  Created  By 
the  War 


Bell  Telephone  Keporb  (iain; 
of  19  to  47  ppf  Cent  .Sep- 
temhff  1  to  in 


Increased  Federal  Taxes  Will  Be 
Passed  Along  to  Consumer 
in  Quebec 


I.  E.  Aldred 
William  F.  Aj-gus 
C.  H.  Carlisle 
V/.  H.  COVEEDALE 
Harold  Crabtree 
G.  H.  Duggan 
A.  E.  Dyi.ient 
George  B.  Foster,  k.c, 
Andrew  P.  Holt 
J.  D.  Johnson 
R.  V.  LeSueur 
G.  V/.  MacDougall,  k,c. 

A.  D.  MacTier 
G.  H.  Montgomery,  k.c. 
John  C.  Newman 
John  S.  Norris 
Hugh  Paton 
F.  W.  Ross 

■Hon.  Gordon  V/.  Scott 
Paul  F.  Sise 


BUYING  POWER  EXPANDS 


WAR  CHIEF  FACTOR 


MAY  AFFECT  SALES 


SIR  HERBERT  S.  HOLT 
Preeidant 


'A'innipeg  Bureau  The  Financial  Timea 

Winnipeg — With  the  second  larg¬ 
est  crop  in  its  history  already  in 
process  of  being  threshed  and  mar¬ 
keted,  Western  Canada  has  the  sat¬ 
isfaction  today,  of  visualizing  stead¬ 
ily  rising  prices  of  all  the  commo¬ 
dities  which  she  has  in  abundance 
That  the  w'orld  now  -wants  -w'heat 
from  the  Western  prairies  and  is 
prepared  to  pay  a  good  price  for  it, 
is  viewed  by  many  as  another  deci¬ 
sive  turn  in  the  checkered  history 
of  Western  agriculture. 

Of  the  crop  estimates  the  annual 
computation  of  the  AVinnipeg  Free 
Press  is  one  in  which  the  West 
places  unusual  reliance  Last  vear 
the  Free  Press  figures  were  within 
a  million  bushels  of  the  revised 
government  total.  It  is  regarded 
as  significant  consequently,  that 
the  Winnipeg  journal  places  the 
wheat  crop  a.t  451,672.170  bushels — 
the  highest  figure  of  any  authori¬ 
tative  estimate  up  to  this  time  The 
average  of  four  estimates  reported 
over  430,00o,0u0 


During  the  firrt  lO  davs  of  Septem¬ 
ber.  long  distance  leiephone  traffic 
in  the  largest  ntie;  of  Quebec  and 
Ontario  has  shown  increases  ranging 
from  10  to  47c>,  a'  cording  to  an  offi¬ 
cial  statement  i.-.-md  by  The  Bell 
Telephone  Compain-  of  Canada 
In  six  cities  in  the  '  ompanv's  east¬ 
ern  area  —  Alontic-rl,  Ottawa.  Que¬ 
bec,  Sherbrooke-.  Trois-Ilivi&res.  and 
Kingston  —  complete  figures  for 
September  1  to  5  re-.  ea)  that  the  total 
ntimber  of  calls  jumped  from  88.684 
during  the  same  lenod  of  1938  to 
121,973  this  year,  or  ,,  gain  of  37.5'Cc. 
Id  20  representative  cities  in  the 


!  Increased  taxes  on  malt,  and  other 
!  levies  affecting  National  Breweries 
I  and  other  brewery  companies  in  the 
:  province,  will  be  passed  on  to  the 
I  consumer  in  entirety,  it  Is  stated 
officially.  Increased  price  quota¬ 
tions  to  retailers  already  are  in 
effect. 

Wholesale  price  of  beer  has  been 
increased  to  $1 70  a  dozen  bottles 
from  $1.54.  for  quarts,  while  pints 
are  up  10c  a  dozen.  Retail  prices 
will  be  increased  correspondingly,  it 
is  understood,  and  price  of  draught 
beer  in  the  taverns  Is  being  increased 
to  10c  from  5c,  although  larger 
glasses  are  to  be  used. 

Main  effect  on  the  brewery  com¬ 
panies  in  Quebec  province,  from  the 
new  budget,  it  is  said,  will  be  pos¬ 
sible  decline,  in  sales,  with  the  higher 
prices  The  higher  income  tax  rate 
and  excess  profits  levy  also  will  add 
appreciably  to  deductions  to  be  made 
from  this  year’s  earnings. 

Beer  prices,  in  Ontario, 


F.  S.  DONALDSON 
Vl^r^-Presi  den  t  and 
General  Manaqer 


MORRIS  W.  WILSON 
Vice-President 


G  S  DODINOTON,  who  has  been 
made  general  manager  of  Western 
T'anada  Flour  Mills  Oompany,  Ltd., 
was  born  and  educated  in  Toronto 
and  has  been  connected  -with  the 
sales  denartment  of  the  company  in 
various  rapacities  since  1911,  latter- 
Iv  as  manager  of  sales  promotion 
and  merchandising.  During  the 
years  1934  to  1938,  Mr  Dodington 
was  export  manager  and  in  that  ca¬ 
pacity  travelied  extensively  in  the 
company's  interest,  gaining  a  -wide 
connection  in  the  many  export  mar¬ 
ket. s  served  by  the  company 
throughout  the  world  I 


D  I  W.ALKER.  -who  ha:-  been 
made  assistant  eeneral  manaeer  of 
the  Western  tanada  Flour  Mills 
Company,  Ltd  ,  i.;  well  known  m  the 
milling  and  allied  trades  throtiirh- 
out  Canada.  He  gained  his  early 
buslnes.s  training  in  railroading, 
starting  his  business  career  with 
the  Glasgow,  Barrhead  and  Kilmar¬ 
nock  Rly  in  Scotland,  later  loming 
the  C  P  R  in  Canada  Air  AX'alker 
joined  the  traffic  department  of  the 
milling  company  in  AVinnipeg.  m 
1910,  later  serving  as  traffic  man¬ 
ager,  local  manager,  Toronto,  and 
eastern  manager  of  the  company,  I 


tmn 

COMPJNV 


-  -  _  at  least, 

I  would  not  be  seriously  affected  by 
excise  duty  increases  is  the  opinion 
expressed  by  E  T  Taylor,  president 
of  Canadian  Breweries,  Ltd  He 
saw  the  possibility  that  the  brew¬ 
ing  Industry  might  be  able  to  ab¬ 
sorb  the  entire  increase  without, 
raising  prices. 

Sees  No  Immediate  Chanee 
Mr  Taylo! 


Canadian  Textile  Industry  Is 
Well  Equipped  War  Demands 

Productive  Capacity  Materially  Greater  Than  in  1914  and 
Diversity  of  Output  Much  Broader  —  Reserve  Supply 

for  Great  Britain  and  France  j 


9?  well-based  is 
bushels. 

Apart  from  tie  -wnr-time  signifi¬ 
cance  of  a.  big  crop,  the  AA'est  nat¬ 
urally  views  the  new  price  trend  .as 
the  means  by  -which  the  greatly  re- 
.s'ricted  buying  power  of  the  prai¬ 
ries  will  be  rstored.  The  impover¬ 
ished  AA’estern  farmer  will  be  en¬ 
abled  to  purchase  modern  farm  ma¬ 
chinery  which,  in  turn,  will  have  a 
measurable  effect  in  increasing 
production  at  a  time  when  it  will 
be  a  patriotic  service  to  the  em¬ 
pire,  and  a.  willing  duty  on  the  part 
of  the  producer.  Twenty-five  years 
ago,  as  today,  Canada,  faced  the 
conditions  of  a  world  -ivar.  One  of 
•  he  first  efforts  then  was  to  in¬ 
crease  agricultural  production. 

European  Output.  AVill  Decline 

There  is  no  doubt  that  without 
the  increased  farm  production  in 
'  anada  the  struggle  would  have 
been  much  more,  difficult  for  the 
■allied  nations.  In  1917  the  produc¬ 
tion  of  wheat  in  France,  Italy  and 
Belgium  had  dropped  198,000,000 
bushels  from  the  five-year  average 
preceding  the  war.  Official  fig¬ 
ures  showed  that  by  the  end  of  that 
vear  the  number  of  food  animals  in 
Europe  had  dropped  from  the  pre¬ 
war  figure  by  115,000,000  head.  The 
drop  in  hogs  was  32,425,000. 

'I'he  only  surprise  was  that  the 
rediictiou  was  not  greater.  There 
were  not  less  than  40,000,000  men 
engaged  m  the  last  war,  and  of 
these  over  6ii  per  cent  came  from 
farms. 

Of  the  fond  that  was  produced 
much  was  destroyed.  During  the 
\'ai-  5,022  British  merchanl  ships 
were  sunk  by  submarines.  Probably 
most  of  these,  vessels  were  carrying 
food. 

I  nder  these  conditions.  Canada  in 
the  la.st  war  made  a  great  effort  to 
increase  production.  In  the  first 
f.ill  of  the  war  the.  chief  effort  in 
ihe  AVest  was  to  prepare  larger 
arreage  for  the  following  .vear.  a 
jirepar.ition  which  was  rewarded  by 

•  he  great  crop  of  1915.  But  in  1914 
the  world  did  not  look  to  AA'estern 
I  anada  for  as  large  a.  share  of  its 
wheat  supply  as  in  1939.  In  1914 

•  he  prairie  provinces  had  only  9,- 
.035,409  acreage  of  -wheat,  in  1939 
the  arreage  is  23.S13.dOb. 

In  the  early  stages  of  the  last 
war  there  \cere  always  hope,?  that 
It  would  not  last  long,  that  the.  sol¬ 
diers  "would  he  out  of  the  trenches 
hv  Christmas"  For  that  rea.son  far¬ 
mers  generally  at  that  time  thought 
of  the  immediate  need  rather  than 

•  hat  of  a.  war  lasting  several  years 
Few  would  venture  to  predict  that 
the  present  war  will  be  short. 

Price  Climb  Mas  Gradual 

Prices  did  ned  rise  Immediately 
during  the  last  war  The  price  of 
-wheat  was  39  rents  lower  in  1915 
than  in  1914.  but  the  average  farm 
price  climhed  from  91  cents  in  1915 
to  $131  in  1916.  5194  in  1917,  and 
$2  02  in  1918  On  a  siipplv  and  de¬ 
mand  basis  'he  price,  would  have  ^ 
beer  still  hisher 

To  stimulate  production  the  duty 
on  tr.actors  was  removed  and  'he  ^ 
tovernmen'  arranged  to  sell  a  thou-  ^ 
.sand  tractors  a'  cos'  About  loo,- 


Montreal  Trust  Company 


511  PLACE  D'ARMES,  MONTREAL 


HJILIFAX  TORONTO 
ST  JOHN'S,  KFLD, 


WINNIPEG  EDMONTON  VANCOUVER 
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said  he  thought  there 
would  be  no  immediate  change  in 
prices,  and  that,  if  any  revision 
were,  found  necessary,  it  -would  not 
take  effect  until  Ontario  brewers 
had  consulted  with  the  Ontario  Li¬ 
quor  Control  Board. 

"The  government  exercises  cer¬ 
tain  control  on  beer  prices  in  On¬ 
tario."  be  said,  "because  -we  have 
liquor  control  in  Ontario  Any  de¬ 
cision  as  regards  prices  will  de¬ 
pend  on  what  brewers  and  govern¬ 
ment  decide  I  do  not  think  there 
will  be  any  immediate  change,  but 
the  question  will  he  discussed  dur¬ 
ing  the  next  two  or  three  days.” 
Mr  Taylor  felt  that  the  brewing 
industr.v  was  prepared  to  assist  in 
bearing  its  share  of  the  extra 
costs  created  by  the  war,  and  he 
intimated  that  such  "assistance” 
might  go  so  far  as  to  result  in  ab¬ 
sorption  of  most,  if  not  all,  of  the 
tax  increase  by  the  industry. 

"Otir  company  has  been  advocat¬ 
ing  lower  prices  for  some  time"  he 
said  "on  tlie  theory  that  the  change 
might  increase  consumption  of 
beer,  while  increased  volume  of 
output  would  reduce  costs.  The 
Liquor  (^’omraission  has  been  study¬ 
ing  the  proposal  for  some  time. 
I’m  not  at  all  sure  that  the  tax 
will  have  any  great  effect  in  Onta¬ 
rio  and  It  mav  turn  out  that  the 
breweries  would  be  better  off  by 
absorbing  th®  increase  and  main¬ 
taining  present  prices.” 


HAD  FINE  RECORD  IN  THE  LAST  WAR 


By  E.  S. 

Editor  and  Publisher  of  l! 

Canada’s  textile  industry  is  fully 
capable  of  supplying  all  civilian  and 
military  requirements  of  clothing 
and  textile  materials  The  industry 
is  in  vastly  better  condition  today 
than  in  1914;  production  capacity  is 
considerably  greater  and  much 
more  diversified  The  silk  manu¬ 
facturing  industry  has  been  estab¬ 
lished  since  the.  close  of  the  last 
war,  and  the  rayon  manufacturing 
and  processing  industry  in  Canada 
is  a  completely  organized  unit 
AA’ith  American  cotton  supply 
available,  with  Empire  woo.1  resour¬ 
ces.  and  domestic  -wood  pulp,  the 
defence  position  of  the  industry  is 
exceptionally  strong, 

serious  destruc- 


BATES 

he  Canadian  Textile  .lournal 

.•  show  ra.-w  wool  at  17.627.949  pounds. 
I  against  15.760,684  pounds  in  the 
;  corre.spondlng  penori  ended  -lune 
last  year.  These  fig'ures  compare 
I  with  raw  wool  imports  of  24.45.5.130 
i  pounds  and  20,99,8,716  pounds  m  the 
1  two  preceding  corre.spondlng  per- 
■  iods  ended  .Tune  1937  .ind  1938  res- 


Third  C,  G.  Inve.stment  Trus' 
Shows  Earnings  Maintained 


President  Imperial  Oil  Limited  and 
of  International  Petroleum  Company 
Limited  It  was  founded  by  the  late 
Hon  W  .1  Hanna.  K.C,.  AVest  Lamb- 
ton's  member  of  the  legislative 
nssemblv  for  14  years  and  provincial 
secreiaiy  from  190^  to  1917 
•Mr  Dawson  has  practised  law  in 
Pnrnia  since  loio  He  ip  ^  director 
of  Holmes  Foundry  Forapany  Limit¬ 
ed,  and  of  .lohn  Goodison  Thresher 
C  onipany  Limited  there.  He  is  a  past, 
president  'of  Sarnia  riiamber  of 
rommerce,  Lambioii  Law  Associa¬ 
tion.  and  Kiwanis,  and  three  years 
ago  wa.s  governor  of  Ontario-Quebec- 
Maritime  district  of  Kiwanis  Interna¬ 
tional. 


Toronto  -  For  the  first  half  of 
the  current  year,  the  6  month.s  end¬ 
ed  June  30th.  Third  Fanadian  Gen¬ 
eral  Investment  Trust  l.iil.  repot  i.s 
a  profit  of  .548,861,  before  itv-onie 
taxes,  against  net  of  «.ts  629  in  the 
corresponding  six  n'ontbs  of  19.38. 
Net  income  for  the  period  was  $5.3.- 
770  against  $53,150  in  the  fir.st  six 
months  of  1938. 

Surplus  .account  as  of  .Tune  .30, 
1939,  was  $383,266  against  $628,507 
a  year  ago.  and  $648,334  at  Iieceni- 
ber  31,  1938  Marketable  serurilios 
are  given  hook  \alne  of  $1,374,873. 
this  market  vc'ihie  being  $1,729,551. 
This  compares  with  a  market  v-alne 
of  $1,716,948  ;i  year  ago.  On  a  per 
share  basis  liquidating  value — net 
is  $2.80  as  at  June  30  last  agnin.s' 
$3.06  at  December  31.  1938,  a.nd  $2.71 
at  June  30.  ift38. 

Sir  Henrv  Drayton,  president, 
states  that  as  a  ternlt  of  portfolio 
changes  net  profits  amounting  to 
$34.9.31  were  realized  on  securities 
sold  and  this  amount  was  added  to 
capital  surplus. 


Exports  of  raw  wool  fmm  Canada 
in  the  12  months  ended  .iiine 
amounted  to  ,3,997  683  pound.s.  a  de¬ 
crease  of  615,761  pounds  from  the 
4,613,644  pounds  exported  in  the  12 
months  ended  June  last  year.  Raw 
wool  exports  in  the  corresponding 
19.37  and  193'!  perioils  amounted  to 
8,406,951  pounds  and  9,268,577 
pounds  rcspectivel.i- 

AA’ifh  domestie  wool  production 
fairly  stable  around  20,000,00(1 
pounds  annually,  it  is  sera  that 
present  siii>plie.i  m  Canada  tire 
about  norniai. 

At  the  .same  ttme.  imports  of 
wool  tops  this  year  show  a  sub¬ 
stantial  increase  amounting  to  11.- 
785,323  pounds  for  the  12  month.-, 
ended  June  last,  jigainst  9,201.82o 
pounds  ended  .Fune  1938,  and  r  om- 
pared  with  13. ]o, 8, 199  jiounds  and 
12, -393, 257  pounds  in  the  correspond 
ing  periods  ended  Tune  1937  and 
1936  respectively. 

CiviliHa  and  .Alllifary  Demands 

AA'ar  entails  a  greatly  augmented 
rlemana  for  milit.arj'  supplies  of 
clothing  and  textile  materials  for; 
which  the  Canadian  textile  indus-  i 
try  is  fully  equipped.  But  this  in  j 
combination  with  civilian  demand  | 
and  limitation  of  imports  would  tax  ; 
domestic  output  to  fh(>  limit,  de- ' 
manding  quick  expansion  nf  equip¬ 
ment  in  some  sections.  Domestic  ■ 


Percentage  increases  for  20  of  the 
larger  centres  in  the  western  area, 
covering  the  period  from  September 
1  to  8  inclusive  and  compared  with 
normal  traffic  for  the  same  period, 
follow; 

Toronto,  23.8:  H.amilton,  19;  Lon¬ 
don,  23;  F.'iichener.  2.3.9;  Brantford. 
17  5;  Niagara  Fall;  ,  17,5;  St.  Catha¬ 
rines,  26;  Windsor.  2.3;  Guelph,  19.7; 
Chailiam.  16,3;  St  ‘I  homas,  9.4;  Sar¬ 
nia.  10.5;  Peterborough,  23;  Oshawa. 
9;  North  Bay,  11.9.  .-aull  Ste,  Marie, 
2(  7.  Sudliiiry,  11. ic  llarrie,  11 ;  Oril¬ 
lia,  9,3;  Owen  Sound.  13.6. 


ADDITIOX.AI,  BELL  STOCK 

The  Bell  Telephone  Company  of 
Canada  thi.s  week  advised  the  Mont¬ 
real  Stock  Exchange  that  the  com¬ 
pany  had  authorized  the  Montreal 
Trust  Company  to  register  620  addi¬ 
tional  shares  of  Its  capital  stock, 
making  the  total  number  of  shares 

ii  Liiod  806, .379, 


In  event  of  any 
tion  of  textile  mills  in  Britain  and 
F'rance  by  enemy  bombing,  Cana¬ 
dian  textile  mills  are  capable  of  ex¬ 
panding  production  rapidly  to  sup¬ 
plement  any  diminished  supply  of 
clothing  and  textile  materials  there 
might  be  in  those  countries. 

The.  job  of  supply  done,  by  this 
industry  in  the  la.st  war  years,  al¬ 
though  not  so  herocially  publicized 
as  that  of  supplying  bacon  and  mu¬ 
nitions,  was  equally  important  and 
effective. 

The  outbreak  of  war  in  August. 
1914.  found  this  industry  in  the 
midst  of  radical  reorganization 
During  the.  preceding  decade,  intro¬ 
duction  of  the  British  preferential 
tariff,  consummated  after  succes¬ 
sive  changes  in  the  Canadian  Cus¬ 
toms  Act  of  1997.  had  wrought  ha¬ 
voc  with  the  woollen  and  worsted 
indiistrv  The  reortranization  of  the 
cotton  indiisfrv  in  1905  and  1907 
had  on!v  begun  to  be  successfiilly 
consolidated.  The  silk  and  rayon 
manufacturing  .sections  of  the  in- 
dii.stry.  of  course,  were  non-exist¬ 
ent  The  knit  goods  and  hosierv 
manufacturing  sections  were  ihe 
brightest  spots  in  the  industry,  but  I 
there  too  outstanding  developments  | 
have  taken  place — the  full-fashion-  i 
ed  silk  hofierv  section,  for  in-  j 
stance,  as  well  as  the  knitted  outer-  I 
wear  section  largely,  are  deveiop- 
ment.s  of  the  past  twenO-  years 
importations 

Today,  the  entire  industry  is  vvell- 
baianced,  and  sufficiently  equipped. 
Canadian  tariff  policy  has  been  di¬ 
rected  to  afford  Great  Britain  a 
quite  substantial  proportion  of  this 
market  tor  textile  manufactures 
Imports  trom  other  countries,  not- 
at'ly  the  United  States,  are  also 
f.iiriv  substantial.  In  large,  meas¬ 
ure.  these  imported  goods  are  sim¬ 
ilar  in  qualify  and  style  to  domestic 
output  Onl.v  a  small  proportion  of 
imports  can  be  considered  ex- 
tlusive  or  of  a  kind  not  produced 
bv  Canadian  mills. 

For  the  year  19,38,  tho  division  of 
the  '.'anadian  textile  market  be¬ 
tween  primarv  domestic  production 
and  importations  is  estimated  as 


On  Canada  Trust  Board 

Francis  P.  Dawson.  K.C..  of  Le 
Sueur.  LeSneiir.  Dawson  A-  Netliery. 
barristers,  Sarnia.  Ontario,  has  join¬ 
ed  the  board  of  The  r'anada  Trust 
Company  Mr  Dawson’s  firm  is 
headed  bv  R  A'  L.e.^Jiieur,  K.f  ,  A'ice- 


IC  VOU  WANT  A  SUIT 
THAT  WILL  MAKE-UP 

WFAP  wclL-AND  keep  its  shape 


rOAL  01  TPUT  OF  SASK. 

Regina  —  Paskatchewan’.s  coa!  pro¬ 
duction  incrpa.sed  22  per  cent  durins 
June  to  29,275.  ton.s. 


Admitted  in  the  House  of 
Commons  When  New 
Taxes  Imposed 


ASK  YOUR  TAILOR  FOR  ROBINTEX 


I  and  material.',  on  the  liatis  of  ex- 
I  isting  plant,  is  capable  of  iurr^ase 
to  upwards  of  25  per  rent  .if  1938 
production.  Ai'ool  fabric  output  is 
capable  of  a  similar  increase  on 
present  pla.nt  and  additional  ma- 
clnnerc-  could  quickb'  be  installed 
in  existing  mills  to  quickie-  and 
greatly  increase  production.  Other 
sections  of  the  te-icnle  industre-  are 
in  position  to  take  care  of  the  in¬ 
creased  demand  on  domestic  out¬ 
put. 

The  position  of  the  Fanadian  tex¬ 
tile  industry  is  decidedly  better  to¬ 
day  than  in  the  last  nat'ional  war 
emergency,  and  with  exception  of 
the  reliance  on  imports  of  raw 
wool  is  fully  capable  of  .-uiipI.Mng 
Canada's  civilian  and  defence  re¬ 
quirements.  The  financial  standing 
of  the  industry  i.i  strong  and  cori- . 
servative  The  question  of  aug¬ 
menting  British  defence  supplies  | 
has  aireadv  recei^-ed  attention  in ' 
the  completion  reccnfl>  b,\  a  lar.ge 
Canadian  cotton  company  of  a  con¬ 
tract  from  the  British  goiernment 
for  114  million  vards  of  cotton 
duck  for  military  purposes  Fur-  i 
ther  contracts  for  military  cloth¬ 
ing.  blankets  and  othc-  textile  ma¬ 
terials  are  likelv  in  additii'n  to 
similar  supplies  for  equipment  of 
the  Canadian  miiitar'.  forces.  i 
For  several  weeks  past  import¬ 
ers  have  had  increasing  difficulty 
in  securing  delivery  of  woollen  and 
worsted  cloth  from  E-ngland.  ("an-a- 
dian  mills  are  meeting  the  emer¬ 
gency.  This  condition  will  un¬ 
doubtedly  be  intensified  ' 

Prices  and  Profits 
It  IS  idle  to  speculate  on  prices  | 
and  profits  .4s  in  pieviou.'  crises 
of  similar  nature,  prices  will  be 


vision  ol  fne  pet  cent  was  put  in 
1  the  last  act  .kter  a  good  deal  of 
consideration  e.-  a  -minimum  (?)  re¬ 
turn  for  tiie  .o-riice  rendered,  but 
it  was  one  hicli  men  cf  consid¬ 
erable  expei'ieiice  believed  to  be  un¬ 
workable  1  "'.va  say  that  from  that 
day  to  thi.s  '!;■  Defence  Purchasing 
Board  has  dcue  its  very  best  to 
place  coutrac.'  on  that  basis  and 
has  used  ever  '  pressure  that  could 
be  brought  ti'-  bear  in  the  form  of 
patriotism  an  1  --o  on,  but  to  date 
it  has  net  .-u'ceeded  in  placing  a 
single  contr.'.  t  on  that  basis.  Tc 
carry  that  p’c-.ision  into  another 
bill  would  hi-  cut  of  the  question 
at  this  time  That  part  of  the  act 
wc  can  con;-  ier  as  having  proven 
to  be  unwell  k  ible." 

The  need  -f  asking  for  public 
tenders  for  al!  purchases  of  the  new 
AA'.tr  Supply  LV'ird  has  been  elim¬ 
inated.  "It  IS  perfectly  reasonable 
and  satisfact'- -•  'o  do  that  in  time 
of  peace"  p  -as  explained  by  Mr. 
Howe  to  the  '  .uimons.  "But  it  may 
be  impossibh"  do  it  in  time  cf 
war  on  cp’  i  im  oc.'a.^iocs,  and  to 
make  it  mar.aatnry  that  tenders 
shall  be  rjllc::  is  was  the  case  in 
The  last  bill  ■  .ppointlng  a  defence  | 
purchasing  !  "dF  would  not  be  ■ 
p;-actical.'  In  ''..s  speech  on  the  new! 
niea.:urc  prov  .ling  ultimately  for  j 
the  ostahkshm-iit  of  a  ministry  of  1 
munitions  and  s-applies,  the  prime  j 
minister  said  No  one  can  foretell  I 
what  demand-  this  war  may  make  j 
upon  the  cour".-y.  'Ve  must  be  pre- I 
pared  to  me. '  ’inexpected  demands  1 
qi  ickly  Thi  -  legislation  gives  us  I 
the  power  n  .  ■'t  quickly  and  effec- 1 
tivcly  if  Ihe  11.  d  should  develop  for  j 
another  dcpanaicnt  with  a  full  min- 
istei  iu  char-;.  In  the  early  stages, 
however,  it  i-  .-.-in.-sidcred  that  sur-  I 
levs.  inves:i-:!iitiijs.  organization  | 
and  administi  live  r.jetbods  can  be 
initiated  and  .--u'l-ed  out  l-y  a  board' 
in  rlo.se  toll.  '  with  business  and  | 
riract ica I  cua.l  unns.  these  activities 
III  be  laiei  ...ntiinicd  under  the 
iidai'd  111  ini',  -d  'll  a  miiiisiry  as 
the  nceasiHii  I'ld  eirriiiiistanees  de- 
tiiaiid,  and  .1.  h.'  .  xperienee  gained 


There  are  no  less  than  11 
colours  and  effects  for  your 
Custom-built  floor  of  Dominioa 
Battleship  Linoleum,  with 
widest  scope  for  original  design. 


With  Dominion  Battleship 
Linoleum,  your  floors  are 
covered  permanently  and  will 
catty  heavy  traffic  for  years. 


CotLoo  'ebrics  ■  .  .  .  .  68.2  3 1 .8 

Moo!  fabric*  56.2  43.6 

Rayon  fabric*  .  ..  62.4  17.6 

Silk  fabric*  79.6  20.4 

Silk  hosiery  100  0  ... 

Canadian  production  and  impor¬ 
tations  in  these  different  classifica¬ 
tions  in  tha.t  year  totalled  as  fol¬ 
lows 


Dominion  Battleship  Linoleum 
ends  the  noisy  clatter  of  boor- 
heels.  Ic  it  resilient  underfoot: 
sound-absorbing;  shock-absorb¬ 
ing;  a  pleasure  to  walk  on. 


Import 

(Thousand 

vards) 

93,747 

10,805 

8,057 


Domestic 
(Thousand 
yards  I 
201,000 
I  3.840 
3  7,760x 
6.042 


Cotton  fabrics 
Wool  fabrics 
Rayon  fabrics 
Silk  fabric*  .  . 


The  first  cost  of  a  Dominion 
Battleship  Linoleum  floor  tells 
the  whole  story,  'When  con¬ 
sidered  in  terms  of  years  of 
wear,  it  is  really  insignificant. 


years  1914-1918,  a  considerable 
portion  of  these  imports  of  non- 
inilitary  goods  will  continue,  pro¬ 
viding  of  course  that  ocean  ship¬ 
ping  continued  available  On  the 
latter  contingency,  .also,  hinges  the 
adequate  siiiqilv  of  raw  materials 
for  domestic  iiroducf inn,  such  as 
tlie  most  iiiipnrtant  .supiily  of  raw 
woo.1  from  N('w  Zealand  and  Aii.s- 
tralia.  and  the  supply  of  wool  tops 
and  r.a.von  sL.able  fibro  from  Eng¬ 
land,  although  in  the  r,ase  of  tops 
and  fibre  production  facilities  in 
Canada  are  capable  of  rapid  expan¬ 
sion.  Canada  s'  dependenec  .as  an 
agricnlfiiral  eouiifr.v  on  foreign 
wool  supply,  hoMOver.  eontiniies  .a 
glaring  weakness  in  her  eoniplcte 
econnmir  defonre 

.Normal  supplies  of  raw  wool  and 
tops  are  available.  Trade  returns 
Xor  the  12  montha  ended  June  la»t 


Dominion  Battleship  Linoleum 
cuts  janitor  costs;  it  takes  far 
less  time  and  effort  to  keep 
clean.  An  occasional  waxing 
is  the  only  other  care  required. 


Bank  of  Soia  Scolta,  Fredencton,  N.B, 


Any  competent  Flooring  Con¬ 
tractor  makes  a  quick,  efficient 
job  of  installing  a  custom-built 
Dominion  Battleship  Linoleum 
floor  with  a  minimum  of  in- 
convenience  to  you. 


"Many  of  my  customers  have  commented  on  my  new 
Dominion  Battleship  Linoleum  floor”  says  one  well-known 
retailer.  "And,”  he  adds,  "it’s  the  easiest  floor  to  keep  clean 
that  I’ve  ever  had,  and  it's  comfortable  and  quiet  to  walk  on,  too," 

Consult  your  Architect  or  House  Furnisher.  Write  us  for 
copy  of  booklet  on  "The  Care  of  Linoleum". 


When  every  detail  of  our 
simple  specifications  is  carried 
out.  Dominion  Battleship 
Linoleum  (AAA  &  AA  gauges) 
is  covered  by  our  5-year  Guar¬ 
antee.  This  is  real  protection! 


The  Finaiieinl  Times  renrhes  n 
class  of  people  who  are  interested 
and  able  to  bny  iuTestuieut  aecurJ* 

tlea*  _ _ _ 


•  DOMINION  OILCLOTH  &  LINOLEUM  CO.  LIMITED  .  MONTREAL  • 


( 
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ECONOIC  INDEX 
WAS  MAINTAINED  j 
HRST  7  MONTHS^ 

And  Average  Was  Somewhat 

Higher  Than  for  Same  Period  j 
of  1938 

PRICES  REACTIONARY 

Ottawa.  —  EcoDdmic  conditions  as 
measured  hy  six  important  factors 
were  relatively  steady  durinp:  the 
first  seven  months  of  the  present 
year,  averaging  somewhat  higher 
than  in  the  same  period  of  1938.  .\d- 
vances  were  recorded  in  business 
operations  and  in  significant  finan¬ 
cial  factors  including  high  grade 
bond  prices  and  the  deposit  liabilities 
of  the  chartered  banks. 

A  reactionary  factor  was  the  de¬ 
cline  in  wholesale  prices,  the  index 
averaging  73.3  against  81  7  in  the 
same  period  last  year.  The  decline 
during  the  first  eight  months  <'f  lit38 
was  appreciable  but  some  measure  I 
of  stabilization  has  been  in  evidence  i 
Since  September  of  that  year.  .Minor! 
decline  was  shown  during  .Inly  and  ' 
August  of  this  ye:ir  counterbalanced 
by  the  current  uitward  movement. 
Common  stock  prices  showed  no  im¬ 
portant  upward  or  downward  trend 
from  the  beginning  of  liKls  to  the 
end  of  .Tuly.  although  short  term  fluc¬ 
tuations  were  severe.  The  index 
averaged  100. o  in  the  first  seven 
months  of  the  present  year  against 
102.6  for  the  same  period  of  1938.  > 
Common  stocks  reccivered  iu  the  j 
later  part  of  .Tuly  but  during  .-Vugust 
registered  a  rather  marked  reaction  1 
occasioned  by  European  tension  and  j 
uncertainty.  Certain  favoured  "war"  | 
stocks  have  lately  led  a  striking  ad-  j 
vance.  i 

Deposits  at  »w  High  i 

The  deposit  liabilities  of  the  banks  , 
were  at  a  new  high  level  during  the  j 
first  seven  months  of  1939.  The  gain  I 
in  the  average  of  the  notice  and  de- 1 
mand  deposits  for  the  first  seven  j 
months  was  4.6''.-  over  the  same  per- 1 
iod  one  year  ago.  The  average  on  ■ 
the  first  seven  reporting  dates  of! 
ID'SS  was  .$^’.386  million  compared ! 
with  $2,281  million.  The  security  | 
holdings  averaged  nearly  4^^^  great-  i 
er,  while  important  increases  were  ■ 
shown  iu  readily  available  assets  and  j 
current  loans.  j 

A  minor  decline  was  shown  in  [ 
business  operations  in  the  first  quar-  I 
ter  of  the  year,  followed  by  consider- , 
able  advance  in  .\pril  and  May.  The  I 
position  has  been  practically  main- 1 
tained  in  the  last  two  month.s  for ! 
which  statistics  are  available.  The 
average  of  the  index  of  the  physical , 
volume  of  business  was  110. o  in  thei 
first  seven  months  of  1938.  rising  to!  ' 
116.8  in  the  same  period  of  the  1 
present  year.  | 

The  advance  of  recent  years  in 
mineral  production  was  continued  in  ^ 
the  period  under  review.  The.  gen- , 
eral  index  based  on  nine  factors  rose  i 
10.4«^  to  212.0.  Constructive  devel- ! 
opments  were  the  advances  in  the 
exports  of  copper,  nickel  and  zinc. ' 


Western  Canada^ s  Second  Largest  Wheat  Crop 


AVERAGE 

^  i.Cl  DS  PF^R  ACRE  OF  WHEAT  IN  THE 


j  AT  THE  LOOKOUT 

(Continued  from  Page  1)  land  their  products.  73.8  (70.6);  non- 
714  compared  with  $134,642,328  in  1 '»efa1llc.  minerals  and  their  products. 

..  ..  Inia  nompsHc  f84.3):  chemicals  and  allied  pro¬ 

file  same  month  in  1938.  Domestic 

exports  Increased  from  $66,916  <22  Canadian  farm  products  rose  to  64.4 
to  $90.797, 0.")6  with  a  relatively  from  61.6. 
small  increase  in  imports.  Thus  tlie 

favorable  tmlancc  of  $33,148,614  U.S.  Steel  Operation* 
comitared  with  $22,897,270  a  year  Highest  Since  1937 
ago.  Kot  the  seven  months  of  the  American  steel  operations  for  the 
calendar  vear  the  trade  volume  week  beginning  September  11  are 
reached  $938,660,288  compared  with  scheduled  at  70.27^  of  ingot  capacity 
.  r.. .  I  .1  against  68. 6%  in  the  previous  week. 

$886,914,210.  the  belternient  being  «  nninta  ar/. 


SALMON  PLAYS  BIG 
PART  IN  FISHERIES 
OUTPUT  OF  CANADA 

Represented  30  Per  Cent  of 
Total  Value  of  Production 
For  Last  Year 

INCREASE  OVER  1937 
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AVERAGE 

VIELDSPER  ACRE  OF  WHEAT  IN  THE 
PRAIRIE  PROVINCES  BY  CROP  DISTRICTS,  1938 
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WHEAT  CROP  IS 
LARGEST  SINCE 
SEASON  OF  1928 


els  with  the  total  rye  crop  .69  per 
rent  larger  than  a  year  ago.  Heav¬ 
ier  s'ovings  of  flax.s°pd.  as  well  as 
of  rve  ill  the  Prairie  Provinces  re-  ! 
suited  in  a  Canadian  flaxseed  pm- ! 
duction  of  2.294.900  bushels,  an  in-  ! 
crease  of  6.6  per  cent  over  la,-t  i 
rear's  production. 

The  mam  hay  and  clover  crop  is  I 
estimated  at  13.078,009  tons,  show- 1 


iu  the  shipments  of  gold  and  in  coal  Estimate  of  Nearly  450,000,000 ,  ing  a.  reduction  of  720,OiTa  tons  from 
production.  Gold  shipment.s  to  thej  Bushels  Is  Fourth  Largest  last  year's  production.  .Small  de- 

Mint  and  to  external  points  amount-  q  Record  dines  in  hav  and  clover  production 

ed  to  2.956.940  ounce.s  compared  with  rvct.uru  in  all  provinces  this  year. 

2,572.200  in  the  same  portion  of  1938. :  except  Saskatchewan.  Alberta  and 

a  gain  of  15d_  Nickel  exports  FEED  CROPS  GOOD  BriMsh  '"olnmbia 

amounted  to  133  million  pounds.  - -  .yil  latp-sown  crops,  with  tfie  e'x- 

showing  a  gain  of  18.8%  while  cop-  Ottawa — The  Dominion  Bureau  of  (.pptjon  of  buckwheat,  were  report- 

per  exports  were  about  4%  greater.  Statistics  estimates  the  total  '  ana-  p,)  m  somewhat  lower  condition  at' 
Some  recession  was  shown  in  the  dian  wheat  crop  of  1939  at  440."58.-  Augii.=t  31  this  year  than  on  the 


LEGEND 

BUSHELS  PER  ACRE 
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MORE  WHEAT  THAN 
AVAILA^E  IN  ’14 

World  Supplies  Outside  Russia 
and  China  Put  at  5,370,- 
000,000  Bushels 


reached  $938,660,288  compared  with  scheduled  at  70.2%  of  ingot  capacity  Ottawa.  ranada’s  fisheries  pro- 
I  .1  against  58.6%  lu  the  previous  week,  duction  gained  in  value  in  lOoS, 

$886,914,210.  he  betterment  being  I,.,  $40,652,179  compared  with 

due  entirely  to  heavier  exports  of  according  to  Am^  $38,976,294  in  the  preceding  year. 

!  domestic  products  while  imports  In.stituic.  This  Is  the  highest  since  , 

.  J  J  rr-x  r  ,  ,  Sentember  27  1937  when  fh«  rnf*>  These  totals  represent  the  value  of 

showed  a  decline  The  favorable  bal-  ® rate  ,  ,  j 

,  .  ,  .  ...  was  74.4%.  A  month  ago  the  rate  the  fish  as  marketed,  whether  sold 

nnce  for  the  period  amounted  to  62.1%.  which  was  a  gain  of  two  for  consumption  fresh,  or  canned. 
$179,331. .->60  compared  with  $101.-  points  or  3.3%  over  the  week  before,  smoked,  or  dried.  The  sea  fisheries 
i  884,682  for  the  corresponding  per-  in  an  effort  to  prevent  demand  for  contributed  $33,826,989,  or  83%-.  of 
i  iod  of  1938.  steel  from  getting  out  of  hand,  it  is  the  total  production,  while  the  Inland 

I  _  learned  that  leading  steel-makers  are  fisheries  accounted  for  $6,725,190. 

'  f  •  I  J  D  <1  scrutinizing  every  order  because  of  <>r  17  per  cent, 

j  Economic  Index  Reflects  the  tendency  of  buyers  to  stock  up  Fish  of  all  kinds,  including  shell- 

The  European  Crisis  beyond  needs.  fish^  but  excluding  seals,  belugas. 

The  factors  indicating  the  trend  of  With  the  advance  In  the  country’s  whales,  dulse  and  seaweed  Jauded 
economic  conditions,  compiled  by  the  »teel  operating  rate  to  70.2%  of  during  1938  amounted  h.  10.,  14.340 
Dominion  Bureau  of  Statistics,  .show-  estimated  capacity  and  with  oper-  cwt  with  a  v^alue  at  tlie  pomt  of 
ed  con.siderable  fluctuation  in  the  at'ona  heading  toward  even  higher  landing  of  $22,837,890.  This  corn¬ 
iest  week  of  August  reflecting  the  levels  the  question  as  to  what  is  pares  with  a  catch  of  10.918.048 
influence  of  the  European  crisis.  A  Practical  operating  capacity  again  cwt.  and  a  landed  value  of  $23.- 
marked  decline  was  shown  In  high-  comes  to  the  fore.  193,087  in  1937. 

grade  bond  prices,  while  wholesale  “’e  ^*'3'  period  the  inclusion  of  By  reason  of  her  great  salmon 

and  common  stock  jirices  recorded  ob.iolete  plants,  It  will  be  fishery,  British  Columbia  is  first 

slight  gains.  Considerable  Increase  recalUd,  made  practical  operating  among  the  provinces  in  order  of 
was  shown  iu  car  loadings,  bank  capacity  at  that  lime  around  85'73  to  marketed  value  of  fisheries  produ- 
clearings  and  speculative'  trading  S>'nce  then,  however,  there  has  tion.  with  a  total  in  1938  of  $18,- 

nver  the  preceding  week.  The  same  some  improvement  and  the  per-  725,591,  or  46  per  cent  of  the  total 

factors  also  showed  appreciable  gains  centage  of  old  mills  is  becoming  less  output  for  the  Dominion.  For  the 
over  the  same  week  of  1938,  while  cac'i  year  It  is  therefore  felt  that  other  provinces,  the  value  in  rela- 
prlces  of  bonds,  stocks  and  commodi-  Practical  capacity  is  somewhat  tion  to  the  total  output  was  as  fol- 
ries  were  lower.  higher  now  than  two  years  ago.  lows:  Nova  Scotia,  22  per  cent; 

The  railway  freight  movement  - -  New  Brunswick.  10  per  cent;  On- 

showed'  a  considerable  gain  in  the  Purchasing  Company  Given  ®  .P®*" 

34th  week  of  the  year,  the  advance  A  c  i  cent;  .Manitoba,  5  per  cent.  Prince 

being  due  largely  to  an  early  and  tXtcnSIOn  On  ^wCadia  Sale  Edward  Island,  »  per  cent ,  Alberta. 

heavy  movement  of  Western  grain.  -  ^  P®r  cent;  Saskatchewan,  I  per 

An  increase  was  shown  over  the  Halifax.  One  month  beyond  the  cent;  and  the  i  ukon  Ierritor>. 

same  week  of  1938.  in  continuance  original  deadline  will  be  allowed  ^  P®*"  ®®“‘  Compared  with 

of  the  conditions  existing  since  the  Ihc  Anglo-Dutch  Sugar  Refining  1^137,  increases  in  value  of  output 
fir^t  part  of  Ma.v.  The  traffic  move-  *  O-.  Etd.,  to  decide  if  it  intends  to  shown  for  British  (  olumhia.. 
iiient  during  the  first  34  weeks  of  take  overthe  Acadia  Sugar  Co.  ,ac-  Quebec,  Manitoba.  Prince  Edward 
the  year  wsis  1,492. t'OO  cars,  a  reces-  cording  to  an  announcement  made  Island,  and  Alberta,  and  decreases 
sion  of  only  i;.764  cars  from  the  same  by  directors  of  the  latter  company,  remaining  provinces  and 

period  of  last  year.  Six  of  the  11  Anglo-Dutch  was  to  have  assum-  ^tikon  Territory, 
commodity  groups  recorded  gains  f“d  ownership  of  the  refinery  Sept.  Salmon,  the  principal  fish  caught 
over  the  same  period  of  1938.  30  but  a  clause  giving  the  purchas-  in  Canadian  waters,  showed  an  in- 

Wholesale  prices  recorded  a  slight  ®''®  *  relea.se  from  the  contract  in  crease  over  the  preceding  year  of 
gain  in  the  w'eek  of  August  31st,  the  Ibe  e^ent  of  war  could  be  invoked.  42,515  cwt.  and  a  gain  in  value  of 
index  rising  from  72.7  to  72.8.  Grain  ^ct.  31  has  been  set  as  a  deadline  $2,675,166.  The  pack  of  salmon  in 
prices  were  strong  on  the  Winnipeg  For  the  hu.vers  to  accept  or  turn  1938  totalled  1., 08,835  case.s  valued 
exchange  .No  1  Northern  wheat  down  the  purchase.  at  $12,274,863  compared  with  1.509.- 

rising  from  5Sfi  10*61.  Marked  ad-  - - —  520  cases  valued  at  $9,268,404  in 

vances  have  recentlj-  been  shown  in  B.  f.  S.\WWII,LS  BUST  ’^37.  Salmon  is  marketed  chiefly 

base  metal  prices,  but  copper  quota-  Westminster  stmvmni*  ca,nncd,  although  a  con.siderable 

tioas  are  not  available  from  the  this '  Fraser  itiv^r  p'^rt  rmpioving  a  for  consump. 

London  and  New  York  markets.  a.lont  3.O00  men,  have  been  imnning  smaller  quantities  ate 

The  weekly  index  was  106.7  In  the  and  night  for  .some  time  attempt-  hiarketed  as  mild  cured  and  dry 

week  of  September  2nd  against  108.1  *0  f'"  orders  with  bu.sine.ss  at  saltod. 

in  the  preceding  week,  a  decline  of  be  highest  peak  In  nearly  18  years.  Next  in  Importance  is  the  lob.ster 

t  The  standing  in  the  same  "inbermen  report.  ’  Bu.slne.s.s  has  fishery,  with  a  marketed  value  of 

w;ek  one  vear  a^^  was  100  4  a  dT  $3,793,219.  and  following  are  cod  val 

week  one  veai  ago  was  i".  4.  a  a<  rassing.  ’  one  Iiimtvrman  .said..  "Or-  at  *3  336  e'!i  and  herring  wo-th 

Cline  of  2.yv  from  last  years  figure  dens  for  export  and  for  rati  have  been  *2  0,^^  wmd«  o^Hsh^^h^ 

being  iudicate.i.  pouring  In  daily.  There  is  a  decided  »2,487..3].  Othei  kinds  of  fish  hav 

-  pick-up  for  mining  lumber.  It  is  es-  ^  marketed  value  of  a  million 


Car  Loadings  at 
High  Mark  for  Year 

fanadian  car  loadings  in  the  week 
ended  September  2  totalled  65,314 
cars,  a  new  hich  for  the  year  and 
compared  with  54.384  previous  week 
and  67,618  a  year  ago.  From  the 


oppii  .so  goon  tnat  its  almost  embar-  $3,793,219,  and  following  are  cod  val 

de^^fo;  evTrt  L'ITh  k'^'*'  '*®d  $3,335,231.  and  herring  worth 

dens  for  export  and  for  rati  have  been  0-51  ntho,-  UtiHc  of  fish  hav- 

ponrlng  In  daily.  There  is  a  decided  $2.4S’-3].  Othei  kinds  of  fl.sh  hav 

Pick-np  for  mining  lumber.  It  is  es-  ^  marketed  value  of  a  million 

limated  that  orders  for  at  least  60.-  doUf-hs  or  more  in  1938  were  hali. 

000, oon  feet  of  lumber  are  now  at  but.  i.-hitefish.  eardines,  haddock. 


hand."  he  said. 


trout,  and  pickerel. 


Canadian  Business  Index 


WaPhinetAn  World  wh<>at  Piip-  n.  . 

plies  .vur.side  of  Rn.ssia  and  China  ?  f.' 


FEED  CROPS  GOOD 


were  estimated  this  week  at  6,-  R'*®''’®';  sea.sonal. 

370,000,000  bushels,  compared  with  Dominion  Bureau  of  Statistics 
3.6iio.n00.000  in  the  1914-15  season,  index  nnmher  in  the  latest  week  was 
The  Acrlciiitnve  Department  also  99.60  against  87.26  the  week  hefoie 
forecast  this  year’s  domestic  pro-  and  81,86  last  .vear. 
duction  of  corn  at  i. 623, 092.000  bush-  Carloadines  in  the  eastern  division 
eis  and  the  total  wheat  crop  at  736,-  in  the  latest  week  totalled  :!1.990 
116,000  bushels,  as  indieated  from  compared  with  30.916  the  previous 


Some  recession  was  shown  in  the  ! 


A'ign.=t  31  this 


than  on  the 


Bank  Debits,  July  . 

Bank  Debita.  Firat  7  Month* . 

Bank  of  C.anada  Re»erve  Ratio,  Sept  7 
Chartered  Bank.a  as  at  July  31  — 

Demand  depoeii*  . 

Savinaa  deposit*  . 

(  urrent  loans  in  C*nad*  . . 


*7.376.528.370  $7,466,3  70,45  4 

17.509,851.850  17.051.438.7  7  5 


meat-packiug  industry  while  'he  bushels  w-h^^^^  /nfaTVro"  “a'''®  j" .  P-'otoe.s  are  in  !  ^ bushels,  as  indieated  from  cr.mpared  with  30.916  Jhe 

flour  milling  and  .^utar  industr  !  ousheis  larger  than  thf*  total  pro  hpttf'r  condition  this  year  in  ea?t-,  *  k  i  •^nr\  ^>0  i-c  nut-c  o  t  nn 

were  more  active.  The  output  of,  duction  in  1938.  The  19.39  crop  is  Canada  and  in  British  '  olum- i  ^®/’ C ''.^7  \  "  ®®»'  7®«®h  ®’'’ 

flour  in  the  first  half  of  thi.^^  year  fhe  fourth  lartrest  on  r**c<''rd.  e\.  Only  pnnr  priTato  yiokls  on  the!  ^  ■  »•'  ♦  i  .v,,  \v$^stein  di\i.‘5ion.  <‘n 

showed  a  ^'ain  of  24'. r  while  an  in- I  slightly  the  tAtal  jirodm*-  averac^'  ar^  expertrd  in  Prairie  j  «  is  mr  lea  ef  a  \^ere  acainst 

crease  of  nearly  5%  was  recorded  '  tion  iu  1932.  and  representing  the  '  S'lgar  beets  are  in  some- i F^uier  n  ferendiim  on  marke  mg  |  before  and  27.4  to  last  year. 


Carloadings  in  the  eastern  division  EXJhRNAL  IRADL-  D  B.S. 

the  latest  week  totalled  :!1.990  Import*.  Jun*  . . . 

impared  with  30.916  the  previous  Tot»I*'irad*^  June  . 


week  and  30.178  ears  a  year  ago. 

In  western  division,  r’arloadings 


ihts  year  indicated  that  ,  ^^ere  33,321  against  23,439  Iho  week 


in  the  amount  of  sugar  nianufac- 1  heaviest  produetion 


tured  to  .'ulv  1.5.  !  .'Spring  wheat  production 

l.aiu-:  and  Recessions  amounts  to  426.640,000  bus 

,  ,  .  ,  .  winter  wheat  to  22.418.oOO 

The  release  of  e.garet'es  .showed  p,,imate 

gam.s  over  rl,c  preceding  year  and  ,  ,  („  the  I’rairie 

the  hoot  ami  shoe  indusiry  was  i  ^22  ooo.Ooo  hushr 

slightly  more  active.  The  exports  of  follows:  Manitob 

planks  ami  hoaiM.-  amounted  to  1.-  nop  jCaskarehewaii  218,omi 
115  million  fed.  a  gain  of  nearly  21  Alberta  1 16  "oo  ooo  busheis 
p.c.  while  the  increase  in  the  output  estimates  include 

of  nowsprinf  wa.s  more  than  7  p.<'.  uSeal  nroductiou  of  9  000' 


.'Spring  wheat  production  in  19:;9  rlo  and  Mhcrta  fhi.s  year, 
amounts  to  426.640,000  bushels  and  (eptintr  Qurher  and  Britisl 
winter  wheat  to  22. 418. ooo  bushels. .  hia.  p.as'ure.s  throughout 
The  spring  wheat  estimate  includes' are  drier  and  barer  than 
the  crop  in  the  Ihairie  Provinces  ago. 

placed  at  422. Olio, Ooo  hushel.s  disrri-  _ _ 

hiitcd  as  follows:  Manitoba  69,oiin,-  j  C 

ooo  Jsaskarehewan  218,timi,o0o  ,ind  |  Wcst  rrepar6u  rOf 

Alberta  i  }6,ofio.ooo  bushels.  These  War-Time  Prodi 

l.itter  estimates  include  Imrum _ 

wheal  pnidurtioii  of  fi.ooo.ooo  hush- 


.  .  '  ■  ‘  '  ....  '  •„  rxrx  I  quotas  probahlv  would  be  unneces- | 

what  poorer  condition  in  both  On-  J  _  _ _ m,.-  .-e  ! 


snry.  The  1938  crop  control  law  re- 


Ciimulative  total  for  all  Canada  in 
the  calendar  year  to  September  2  wa.s 


eptina  Q.irhee  and  British  Colum- 1 '1"’®®'^  referendum  when  the  ---  .^8  cans  against  1,556.056  last 

\!i  p.asture.s  throughout  Canada  i  ®®®1';  with  surpluses  from  ■ 

re  drier  and  barer  than  a  year  P''®v1ru.s  .vears.  are  - - - 

Quotas,  if  afiprovod  by  tvvn-thirns  I  _  c  f 

of  the  corn  belt  farmers  voting. ,  Re»e»’ve  Supplies  of 
~~  ■  would  reipiire  growers  to  store  their  j  Are  Mounting 

West  Prepared  For  -hare  of  the  surplus  or  pav  a,  pen-  in  store  for  the 


West  Prepared  For 

War-Time  Production 


try  wa-  le.- 
same  pened 
shown  both 


re.ces.siou  in 
was  7.4  p  c. 
imports  of 


i  :-hHre  of  the  surplus  or  pay  a.  pen- 
I  alty  tax  of  1.5  cents  a  htisiiel. 
j  Corn  prodiiefinn  last  year  was  2.- 
I  642.238,000  hushel.s  and  the  lO-year 
(1928-37)  average  production  was 


F*vor*bl»  bnlanc«,  June  . 

Import*;  Six  month*  . . 

Domestic  export*  six  month* . 

lot*)  trade:  Six  months  . 

Hevoreble  belenee:  Six  months  .... 

Domestic  F.xporte  in  July: 

All  Countries  . 

F.mpire  . 

United  Kingdom  . 

I  'nited  .States  . 

Agricultural  and  V'eget*ble  Product* 

Animal  and  Products  . 

Fibres  and  Textile  Product*  . 

V4'ood  and  Paper  Product* . 

Iron  and  Product*  . 

Non  ferrous  Metals  . 

Non-metallic  Minerals  . 


*694,169.484 

1.697.240,089 

8(5.947.295 

*65,709,407 
95.769,144 
1  58.210.782 
50.791.978 
521.079.519 
461.987,491 
788.34  1.5  74 
1  46.182,936 

*90,797.000 
59,555.000 
5  1,366.000 
41,896,000 
1  7,1  47,000 
I  1.214.000 
1.345,000 
20,615.000 
6.01  4.000 
29,3  5  2.000 
2.201,000 


week  ending  September  1  advanced  iNTFRMAU  TRADF  A  INDUSTRIES;  Julv — D  BS. 


els  in  .Saskatchewan,  making  a  to- I  Winnipeg.  With  a  w  heat  acreage  2.309,67 1.Odo  bushels, 
ta!  Durum  wheat  crop  cf  1 1.5011.- |  2''2  times  what  it  was  in  1911  tmd  M'heat  pmduction.  the  combined 

''H'lfi  bushels.  j  subsiantially  higher  fur  all  nf  the  winter  wheat  .and  spring  wheat 

.4  much  better  thnn  normal  .lune  I  other  grains  with  tlie  exception  of  crops,  wa;s  indicated  a  month  ago 

rainfall  was  responsible  for  the  i  flax.  Canada  is  in  a  p,i.sition  to  make  as  731,423,''i'jn  bushels,  comparing 


\\  inninPt:.  wi'n  \\mhhi  r»4  ♦. 'him  nij>npi?®.  •  .•  » 

"  "‘t  6-  •  •  ,  ui  J  year.  The.  amount,  of  <  anadian  whei, 

2'-  times  what  it  was  in  1911  tmd  Mheat  product  on.  the  combined  .......  - '.0- nr 

f  f  o  r  .1  J  .  L  J  r,  .  iti  the  I  nifed  Slates  was  ,.20,. Of 

suhsiantia  V  higher  for  all  of  the  winter  wheal  and  spring  wheat  01,  .• -ni  ..nn  .w 


to  142,990,827  bushels  from  108,263,- 
107  in  the  previous  week  and  6.6,000.- 
748  in  the  corresponding  week  last 
year.  The.  amount,  of  Canadian  wheal 
in  the  I’nifed  Slates  was  7.207.000 
bushels  compared  with  6,701,o00  the 
week  before  and  634.000  a  year  ago. 
Wheat,  in  rail  transit  amo'iinted  to 


Jtic  primary  non  and  .steel  Indus- |  p,,..  Manitoba  and  2..60ii,'-'"r,  bush-  Winnipeg  Bureau  The  Financial  Time.*  (1028-37)  average  production  was  '  the  corresponding  week' last 

try  wa-  le.<.<  active  than  in  the  j  in  making  a  to-  Winnipeg.  With  a  wlieat  acreage  2.300,67  l.noo  bushels.  year  The.  amount  of  CanLlian  wheal 

same  permd  or  i9;;s.  Declines  wore  ,3]  Uumm  wheat  crop  of  n.500.-  2''2  times  what  it  was  in  loll  and  M'heat  production,  the  combined  L  the  Fnited  States  was  7  "07  000 

shown  both  Ml  the  ,, input  of  pig  ,„-,n  bushels.  ;  subsiantially  higher  for  all  ..f  the  winter  wheat  .and  spring  wheat  bushels  comna'rr'd  with  6  701  Into 'the 

iron  and  ni  steel  produetion.  The  4  much  better  than  normal  .Tune  I '"'fhor  grains  with  tlie  exception  of  crops,  wa;s  indicated  a  month  ago  hpf„rp  63  4  000  a  year  ago 

re.ces.siou  ill  automobile  production  rainfall  was  responsible  for  the  i  flax.  Canada  is  in  a  po.-ition  to  make  as  731,423.oqo  hmshels.  comparing  ariuMinted  to 

was  7.4  p  c  .  while  increases  in  the  pouMderable  1ncrea.se  in  wheat  j  on  imposing  production  contribution  with  930,801  .'ino  bushels  produced  ip  626  398  bushels  compared  with  16 

imports  of  crude  petroleum  and  yieJds  in  the  Prairie  I’rovinres  this  :  t'hould  the  exigencies  of  war  dictate  last  year  and  762.962,000  bushels,  733  07^ ',ap,,  vear',  and  the  amount 'in 

rubber  ain'cant'  ii  to  .1.8  p., .  and  ypar.  Excessive  temperatures  and  |  0. '’ourse.  the  10. year  average.  transit  on  the  lakes  was  4  36'i  689 

15.4  p.c.  n  .-pe-tivtly.  ,j,.y  weather  during  .luiy  and  early'  In  1914  when  the  Great  War  com-  Winter  wheat  production  of  '-'O.- 1  r„niparcd  with  3,076  749.' 

The  eon.-rruci.ion  industry  oh-  .August,  however,  prevented  proper  menced  the  acreage  devritpd  to  wheat  710,1100  bushels,  compared  with  686,-'  ■  ,  ■  .1  t,  '.1  r> 

tained  luoie  new  li  isincs.s  this  vear.  filling  over  wide  areas,  with  coii.--e-  was  only  10, .>9,;, 'too,  a.s  compared  wirli  637.000  hii.-liels  last  year  and  660,-1 

The  iucrcu.'C  in  lontracts  awaid'-d  quent  lowering  of  both  yields  .and:  2.i.99.,."0o  during  the  current  year.  ,160.000,  the  1"-ycar  average.  i'Pt'ing  1  ®  atnH  -s  g-j  ks-  h' 

was  of  3  7  P.c,  and  ibai  oi  htiildm^  grades.  Wet  harve.sting  weather  in'  In  live.stock  record.s  however,  the  |  wheat  indications  arc  for  186,406,- ' ®‘'!';'®'’, 


was  of  3.7  p.c,  ati'l  ibai  oi  huildin.i  grades.  Wet  harve.sting  weatlier  1 
permits  4.3  I'.c.  El't  iric  power  pro-  Manitoba  and  frost  in  vvesi-cenira 
duction  record'd  an  increase  leacli-  .Alberta  have  added  to  the  deterie 

ing  a  new  Ingli  point  in  hisiory.Tiie  ration  in  grades.  Accordingly,  whil  .  ,  , 

total  was  15. It  luUion  k  w  h.,  a  gain  this  year’s  wheat  crop  is  much  lar-  depro.ssions  and  drought, 

of  S.4  p.c.  .'vlerchandise  ,  x ports  Ker  than  a  year  ago.  and  w  hilc  1 '' ''h  n  cycle  (if  wet  .vears  apparently 


grades.  Wet  harve.sting  weatlier  in'  m  livestock  record.s  nowever.  me  |  wheat  imlic.itioiis  arc  for  186,406,- 
Manitoba  and  frost  in  wesi-ceniraD  l>‘’i'foriiiance  of  the  prairies  is  not  so  fien  hu,sh<'ls,  compared  with  180.722  - 
Alberta  have  added  to  the  deterio- I  impressive,  partially  due  to  disiurhed  j  nno  a  month  ago  244. 164.000  last 


market  conditions 


15. It  IdUioii  k.w.li.. 


year.,  and  192.792.000,  the.  lO-year 
average,  Tturuni  wheat  (included  in 
spring  wheat  figures)  indications 


fcmlier  1  aggregated  66.664,886  bush¬ 
els  coiupared  with  47,436,686  In  tlie 
corresponding  period  ol  the  previous 
crop  .vear.  The  amounts  follow  by 
provinces,  witli  figures  for  1938  in 
hrtM’kels:  .Manitoba.  23,4  1  4.531  (23.- 


of  8.4  p.c.  .'vlerchandise  fxports  Ker  man  a  year  ago.  ami  wnnci- . . .  . ..isionig  »nrar  iigurest  ""iicrmoijs  ;  siM^Uatchewan  ■>" 

amounted  t"  nearly  .$5.59  million  ,  there  will  he  no  shortage  of  the  top  !  begun  however,  production  of  cattle  32,r„-,2.'"''0  bushels,  compared  '-00?-?^ 

against  $494  million,  a  gain  of  13.1  j  grades  produced  in  the  tnore  tav  or- |  •‘'*‘*'<’1*  ond  sw  me  t  oiild  be  mult ipltcal  with  3i.382.onii  a  month  ago.  t®'.- 1  w,," 'Z  ,5,1  ..’or , 
p.c.  Imports  showed  a  minor  de-  tid  areas,  a  wider  range  in  qua;iiv"n  ti'e  prairies  to  a,lmost  any  limits  rmn  i,,u|  year  and  35,f>76.00ii.  the.'  ’'  '  ’’ 


p.c.  Imports  showed  a  minor  de-  ed  areas,  a  wider  range  in  quaiiiv  .  /  '  ‘ 

dine,  increasing  the  favorable  hal- j  is  expected  this  year.  wTtli  a  sonic. ,  "Inch  war-time  deliciencles  might 

ance  of  commodity  trade  to  $78  !  "'Imt.  larger  proportion  of  "'l>®at  ! '®'J,''"®- 

rniiijoji  failing  to  make  the  contract  gra.de.  !  *  following  figures  show  a  orm- 

I  parison  of  train  and  livostock  jiro- 

The  niinib<‘r  of  rars  loaded  re-  LiUie  Chaiitce  in  For^l  Trops  Ifiurtion  in  1!M4  ;ind 
corded  a  minor  decline  of  0.6  p.c.  xhe  principal  feed  crops  are  al- 1  _acre.s— 

Gains  were,  shown  in  the  gross  rev- 1  riiost  unchangeri  from  last  year's!  |.,i4  |.5j, 

enues  of  both  railways.  The  general  j  production,  while  rye  and  flaxseed  whaa*  .  1n.293.9no  25.993,000 

€iTiployrnen,t  Index  was  IOTlS,  »i  de- 1  iRrter  a,rrefvteR  show  larger  .  io.0hi.5oo  i2. 701,000 

Cline  of  0  4  p.c.  from  the  average  p..„d„v:, ion.  The  oaf  crop  in  1939 1  ' 

during  the  same  period  of  1938.  hg  estimated  373,132,000  bushels,  an  —LIVE-STOCK— 

The  roceseion  in  manufacturing  em- 1  tnz-rease  of  only  1,760.000  bushelsj  ‘  ,,14  ,,,3 


which  war-time  deficiencies  might  lO-vear  aveiagp  '  “  - 

''®duirp.  Oats  production  is  inflicated  at  Effects  of  War  Seen 

T'he  following  figures  show  a  ocm-  929,96S,om,  bushels,  compared  with  Qn  Commodity  Price* 

parison  of  gram  and  livestock  jtro-  898.026  "00  ^  month  ago  1  063  939  -  4-ommociiiy  rrice* 

duction  in  1914  and  1939:  non  last  year  and  1  049  30o’ooo  the  immediate  effect  of  the  war 

-ACRE'S-  lo-.vear  average.  Indica'ted  '  produe- I i'»  stimulate  the  pur- 

1914  1939  tion  of  other  crops,  with  compa ra- 1  ®'''''^®  '»»">'  commodities  and  in- 

.  lo'oM  '^on  '*'®  fi^^'^res  for  a  month  ago  ^nd  !  ®®®;''‘®  '»’®'''  I'®'®®"-  f/'®®  'h® 

OaMy-  •  "^'"49  MO  S'  00  f®r  last  vear’s  production,  (nriud- "'f®^ 

Kya  ;  :  ■|ii;280  'tLltloo  ed:  Bariev  201163  non  bushels,  ecm-  ®'isl®r. 

-LIVE-STOCK-  pared  with  267.o08'.000  a  month  ago, ,  "■®  ®''®«  ,  "'rluotrlal  inaterial  prices 

1914  1938  and  262,139.000  last  vear;  rve  ,o..  ''"‘'®'"®  '’'ehcr  price  levels  for  the 

I'a'tls  .  0,030.817  8,511.0,10  sgi  ooo  i.ush.  ls  comi.ared  with  40 "■®®‘'  ®"'*‘"«  •'^®'"®"''’®®  ®"'’'- 

shcep  .  2.058,045  3,4i5.n')0  09,,..,,,  ,  - 2  I, „ .  P’"'etl  with  the  previous  week.  The 

.  f-V-  00  K  "®®®  -<>■-  an'l  «=••'.  ®®«P®®- 

'''7'p'<.ni,  n'lYseed  17  I'^'cly.  For  stable  commodities  the 

NEW  r'.\>'\n,\  TRI'ST  DIRECTOR  0'''^;^,  e  ,  '  '  m  r''  in, lex  was  praetieally  unchanged, 

Toronto.—  Francis  P.  Dawson,  K.  770', u,,,  ami  '^'g^Ti^nnT^'^rh-e''^  69  7(’6  - '  compared  with  88.5, 

of  I.e.Sueur,  I.e.Sueur,  Dawson  iv  nno'  i.ndLi  '  '  ,xA  vyOI,  -n’fioo’' '  '''®  '"'lex  for  sensitive  commodi- 


,  ^  ...  .  - — . . .  . .  iinfi  ast 

ployment  was  l.S  p.c.,  while  an  in-  over  last  year’s  production.  Barley  caoie  .  o,03o.8i7  8,5 1 1 .o,io  sgi  oon  huKhi  ls 

crease  of  nearly  5  p.c.  was  shown  production  is  estimated  at  99,2"!i,-  -‘'twep  .  2.058,045  ’Ai5.n')0  _  -- n9<i 

In  mining,  fonsfruction  and  trade  nno  bushels,  representing  a  reduc-  5,434,26  1 

_ ...  V. a  u. , _  - ->.,6,  .000  hushols. 


were  at  a  higher  level. 


Raising  of  Texas  Oil  Quota 


tion  of  3,033,000  bushels  from  last 
year’s  total.  Oats  and  barley  yields 
were  appreciably  reduced  in  Mani¬ 


toba  and  Alberta  this  year  because  f’._  of  I.e-Sueur,  I.e.Sueur,  Dawson  At 


Adds  to  Price  Confusion  of  the  .luly  heat  and  drought.  Fail  N’ethery,  hjirristers,  Sarnia.  f)rit., 

_  rye  Is  estimated  at  13,21  l.f'ori  hu.sh-  has  been  eleeted  to  the  board  of 

'New  York.—  The  Texas  Railroad  e>»  ®>’®  3.338.0o0  t.ush- I  the  Camida,  Tru.M  fn 

Commission  has  voted  to  increase  "®*‘ 


— ACRES —  n>-yf‘?ir  ^vf-raco.  Indioatprl  produr- | 

i')59  tion  of  fitljrr  rropa.  with  romi»fira-) 

:::  lo:^:?:?oo  ;'ve  ngures  D.,-  a  month  ago  and! 

1.495.600  4.501,000  f®®  vea r  s  production,  inrliid- | 

111.280  754!600  ed:  Barley  261,163.000  bushels,  ecui- ! 

LIVE.STOCK —  pared  with  267,008.000  a  month  ago,  i 

19  14  1938  and  262,13,!).0,io  last  year;  rye  10,- 

:::  L058;oi5  mII'ooo  compared  wm,  to.-, 

5,434,261  3.486.000  R34.0"0  ;,nd  .•,.',.n3;).000 ;  huckwTieai; 

_  6. 767. ooo  bushels,  compared  with  i 


Physical  volume  of  business . 

Vt’holesala  prices  . 

Sugar  manufactured . Lb. 

Cheese,  factory  production  . Lb 

Cotton  consumption  . Lb 

Newsprint  production  . Ton* 

Steel  tnsot*.  production  .  .  .  .  L.  Tons 

Pig  Iron  production  . L.  Ton* 

Automobile  production  . No 

Electric  Power  Output  ...  0000  k.w.h 

Electric  Power  Exports . 

Construction — 

t  onLract*  in  June . $ 

Building  permit*.  July . * 

Building  permit*,  neven  months.  .  .  .* 
Mineral  Production — 

Crude  Pete.  June . Barrel* 

Crude  I’ele.  6  Months . Barret* 

Nstural  Cas  . M.  Cub.  H. 

-Natural  Gas.  6  Month*.. M  Cub.  Ft. 

Copper  . Lbs. 

(  (jpper,  6  Months  . Lbs. 

Nickel  . Lbs 

Nickel.  6  Months  . Lbs. 

Cold  . Ounces 

Cold,  6  Months  . Ounces 

VUlfc.A  I  -  Bushels. 

Storage  of  Wheat,  Sept.  I . 

-Storage  of  Other  Crains  . 

Overseas  Clearance  ,jI  Wheat- 

Week  to  September  I  . 

IRANSPORIAIION 
C  arloadings—  - 

C'ars  . 

t-Umiilative  Total  — 

Cars  . 

Cross  Revenue  f'.N.R. — 

Week  to  September  7  . 

Gross  Revenue  C.  P,  R. — 

Week  to  September  7  . 

C  P.R.  -July 

Gross  Earnings  .  * 

Working  Expense*  . 


118  9 
72  6 
85,837.850 
22.420,898 
10.188.535 
22  7,630 
I  I  1.149 
59,587 
9,1  55 
2.204,965 
162,973 

85.445.900 

6,535,813 

33.647,625 

821,308 

3.3  71.238 
2.106,482 

19,329.927 
54,581,869 
296,468.599 
20,103,880 
I  10,3  14,754 
436.783 
2,492,445 

1  42,999.827 
I  7.1  3  3,588 

1,561,000 
Week  I'.nded 
September  2 

65.3  I  4 

I  f>  Sept.  2 
1,007,417 


♦  750,328.026  7  5 

1.654,748.586  -r  26 
830,927.428  —  2  0 

*58,946.698  +-  8.1 

66,661.943  -f  10 
1  3  7.254,532  i-  15  4 
19,361.136  -E  62  5 
336,692.23  5  4  8 

391.076,834  -t  18  I 
752.3  7  1  .882  t  4  8 
78,987.412  -t-  86  I 

*66,916,000  f  35  7 
3  5,476.000  f  115 
25,796.000  4-  216 

2I.646.000  +  93  6 

14,171,000  +  210 

9.804.000  E  16  1 
1.322.000  r  1  7 
18.945.000  -4-  8  8 

5.481.000  4  9  8 

12,224,000  -4  140  7 

2.159,000  T  19 

109  I  4-  9  0 

78. h  —  7.6 

86,266.450  —  0  5 

2  1.200.5  73  +  5  8 

7.592.035  4-  34  2 

202,546  12  4 

83.927  t-  32  4 
51.238  4  16  3 

9.007  4  I  4 

1,987.774  10  9 

159,349  +  2  2 

80,652.000  -t  3  5 
6,114.843  4  6  9 

32.067,412  I  49 

53  7.654 

2,919,425  -r  15  0 
1.717. 143  -)  216 

1  7.985.532  4  1  3  5 

48.489,958  -■  12.7 

292.048.917  i  l.i 
16,327.169  -f  23  2 
108.995.141  I  1.2 
393.211  :  110 

2.220.070  I-  lA.U 

66.090,748 
1  2.87  7.1  39 


Week  ego 
54.384 
Year  ago 

1.023.542 


Year  a  go 

57.618 
2  years  gao 
1.182.990 


Tnronto. —  E'ranris  P.  Dawson, 


being  Sk.l  as  eiimpnrod  with  8S.5, 
hill  iho  index  for  sensitive  eommodi- 
lies  rose  from  .TT.o  to  60. fi.  .Mann- 


Net  Earnings  .  .  . 
Aggregate  to  July  31  — 

Cjrcjss  Earnings  . 

Working  Fixpenses  .  . 


Net  Earnings  . 

C.N  R.  July 

Operating  Revenue*  .  .  . 
Operating  Expenses  .  .  . 


allowable  oil  produetion  In  the  FJasf 
Texas  field  by  roughly  110,000  bar- 1 
/tsss  dally,  a  step  whieh  throws! 
'doubt  upon  tho  possibility  of  any 
immedlnto  Increase  in  rrttdc  oil 
price*. 

Under  the  new  order,  the  stale 
allowable  until  N'ov.  1  will  he  I,- 
627.700  bbls.  dally,  as  compared 
with  a  U.B.  Bureau  of  Mines  esti¬ 
mate  demand  for  Texas  eriide  oil 
during  the  period  will  average  but 
1,408,000  bbls.  daily.  Texas’  action 
in  permitting  prodtirtlon  to  run 
consideralily  in  excess  of  estimated  ‘ 
demand  further  complicates  aii  al-  ! 
ready  confused  outlook  for  oil  1 
prices.  i 


First  Khtlmate  nf  the  Production  or  Wheat  flats  Harlev  K>e  FTai  seed  and  Ha* 
and  CloTcr  in  Canada  l»;i»  a*  i',tiiip.'ir,'d  nllli  19.98. 

1998  1989  1998  1999  1998  1999 

Field  Props  acres  acres  bush.  Irish.  bush.  bush 


|000  nnd  .->2..'l",T.'i00;  '®'«'''®  ';®®';'.,|;’'- I  faetnrer.s’  maten'als  rose '  from  r,2.'l 
.,  ,.000  tons.  ,„nipared  with  I0..H7.-|,„  _r,g  r,_  p,.i,„.i„„i  increases  being 

«nHl  frir  lilfioM  nnfl  nnti.ff^rrrkiiu 


Fall  wb^at  . 

73fi.OOO 

26  7 

30  r, 

19.814,000 

22.tl8.ono 

spring  srheit  . 

.  2.T,l«fi,400 

20.036.100 
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J  llaj  I  _  for  litfloH,  toxfiU*s  and  non-forrouR 

i  _  '  !  metals,  while  the  food  group  rose 

i  Search  for  Iron  Continues  ifrom  ."t..t  to  cf,.}  due  largely  to  in- 

""  :  Labrador  Minin?  Concession  ^ SS" 

PliMfi'ooI!  I  l.aiirailnr  Mining  :ind  Mxplora-|  I'ompar,',!  with  the  index  for  in- 
49,<i:,8.,mi,i  j  lion  '  o.'.y  prniM  aii)  of  the  yeai-  is  '  dust riti I  nitilerials  Hie  general  indt'X 
ihi’aiih’flllli  '  a'lvanceil  on  the  vn.xl  crown- j  of  commodities  sold  at  whidesiile 

iit.’zi l.'ofin  I  77r;inli',|  cotivcessions  in  I.ahrtidor,  |  roso  milch  more  inoderalely.  being 
re|ioi  tc,l.  Of  p;irti<'nlar  inter- j  T.T.;)  for  the  week  ending  Keitteinlier 
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Net  Revenue  Deficit  . . 

d — Deficit.  X — Improvement. 

STOCK  MARKET  AVERAGES— 

Mtl.  Ind. 

September  12 . 87.2 

Week  ago . 81.2 

Year  ago  .  72.3 

DOMINION  OE  CANADA  BONDS— 

Average  Price  . . 

Average  Yield  . . . . 


290.490  d»  5.776,941 


Paper*  Torrsnto  Colds 


Are*  and  TIeld  of  W  beat  Oats  Rarlet  Rye  and  Flas.seed  In  the  Prairie  Prorlnees 
1997  to  19.99. 

Province  and  Trop  19.97  1998  1999  1997  1998  1939 

I  RIF  PROVINCES  acre*  acres  acre?  hush.  tnjsh.  tnish. 


ills,,  i.s  ih,>  spirit  w  liicli  tjiieticc  H  and  72. X  for  the  |>revions  week.  A  SHARI.  VOLUME  - 
has  ;i{|n|)i'',|  |n  oncoiiragilig  the  year  iigo  it  w;is  71.0,  The  siih-in- 

sanie  company  to  explore  on  (2ne-  dexes  were  as  follows,  with  those  for  MoiUreali  Miii'es 

hec  land  for  extension  of  the  I,a-  tho  prev  ions  week  in  brackets;  voge-  I  oronto, '  Combti 


Montreal.  Industrie!* 
Montreal,  Miiies  .  .  .  . 
I  oronto.  Combined 


Sept .  9 
98.68 
3,506% 
Week  Ended 
Sept  12 
672.694 
406.218 
3,227.000 


Week  ego 

ini.76 
2  867 'T. 

Week  ego 
140,661 
349,233 
2,915.000 


rrovinre  and  I  rop 
PRAIRIE  PROVINCES 
Wlieat 

Oats  . 

Barley  . 

Rye  . 

Flaxseed . 


hrador  iron  deposits.  McKay  (.^tie- I  table  produels,  6X.6  (60.2);  animal* 
I'cc  llxiilor;! lion  I>td.  is  man:iger  of  j  and  their  products.  71.0  (70.0); 


Total  )939 
5,578.469 
)2. 5)9,992 
86.575,000 


D  B  S.-- Dominion’  Bureau  of  Statistics. 

Canadian  Senaltive  Commodity  Index,  compiled  by  Wood,  Gundv  6,  Co.  Ltd.. 


24, .',99.000  24,948,000  2.', ,813, 000  1 ',8,800,000  926,000,000  422.00'l.’iinii  I  lie  l.aliiador  Kxplnratioll  activltie.s,  I  fibres,  textiles  and  fexfile  products,  moved  up  over  5  point*  during  the  past  w*ek  to  65.5  on  September  13th  from  60.3 
8. .579, 000  8.518.000  8.227,000  112.419.000  2.92,000.000  223,'.89,II00  which  lias  tiCCn  largclv  financed  1  67.0  (66. .'ll  ;  wood,  wood  productr,  and  e'’  September  6l.  Same  day  s  year  ago  the  index  stood  at  56  0.  Wheat  and  copper 

^’oSI’Sen  82,118.000  80.200,000  77.829,000  ..,j,u  ,,  rj/,tfv  as*  chief  gpol-  nancr  7X  "  (78  31-  iron  and  its  neo  'I’''  “olv  commodities  used  In  the  index  to  show  declines  for  the  week,  all  the 

808,200  6.55.000  1.014.100  4.280,000  9.940.00O  14,887.000  j  "  "h  Di .  .1.  A.  Rctty  38  eliier  gcol  |  papci .  .  8-  ( 78.J ) .  iron  and  Itb  pro-  ,i,*l  .crap,  lead,  *lnc.  cotton,  rubber,  huge,  hide#  and  wool  regietelra* 

ducts,  9, .5  (97.4) ;  non-ferrous  metal*  advancee. 


1.315,00(1  2,193,000  OgiSt. 
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WAR  IS  CAUSE  OF 
BIG  “ORE  RUSH” 
ON  GREAT  LAKES 

U.S.  Steel  Industry,  Facing  Scrap 
Shortage,  Turns  to  Iron  Mines 
in  a  Big  Way 

WEATHER  A  FACTOR 

New  York.  —  One  of  the  sreatcst 
■'ore  rushes”  in  the  history  of  the 
Oreat  I..akeH  is  under  way,  because  of 
the  slender  preparations  of  the  steel 
industry  iu  this  country  for  the  flood 
of  foreign  and  domestic  orders  that 
has  entered  the  niai'ket  to  cover  ex¬ 
pected  tctiuirements  in  the  first 
months  of  the  war. 

In  luoderu  steel  usage,  scrap  steel 
accottnts  for  40  to  45'’/r  of  the  raw 
materials  used  to  make  steel  ingots, 
.\a  a  lesult,  production  of  pig  iron 
from  iron  ore  accounts  for  onl.v  55 
to  60' r  of  the  steel  industry’s  re- 
U'tirementB.  Tl.e  percentages  vary 
generally  with  the  availability  and 
prices  of  these  two  main  ingredients. 

With  steel  scrtip  prices  already 
rising  and  little  available  even  at 
the  advanced  prices,  the  steel  in¬ 
dustry  has  turned  to  iron  ore  again 
in  a  big  way.  At  times  of  high  prices 
for  scrap  steel,  the  industry  actually  | 
manufactures  artificial  scrap  steel  in  ! 
order  to  keep  tip  the  habitual  rou¬ 
tines  of  steel  production.  j 

Kerro-.4I!oy  Ores  Coininsf  Here 
Equally  impressive  is  the  rush  of 
ferro-alloy  ores  from  lyatin  .Ameri¬ 
can  and  other  sources  that  is  now 
under  way.  particularly  manganese 
ore  from  Cuba  and  the  Gold  Coast, 
iron  ore  from  chile  and  other  min¬ 
erals  from  other  .sources.  The  re¬ 
cently  inactive  manganese  ores  of 
nra/iil  are  to  be  brought  to  activity 
and  heavy  shipments  made  to  re¬ 
place  the  supply  usually  obtained 
from  Russia  if  this  proves  difficult 
to  obtain. 

Rut  Rake  Superior  ore  normally 
accounts  for  80  to  85%  of  all  iron 
ore  produced  in  the  United  States. 
Up  to  the  beginning  of  the  war  crisis 
in  August,  it  was  believed  that  ore 
■shipments  from  this  source  would 
not  amount  to  more  than  54,000,000 
tons  this  year,  compared  with  ti 
record  of  65.204,000  tons  in  i;t2!l. 

This  estimate  has  been  revised  tip- 
^'ard  by  a  considerable  amount  this 
week,  and  the  race  to  bring  a  sup¬ 
ply  out  in  the  two  months  remain¬ 
ing  in  the  shipping  season  is  on. 
In  the  first  three  months  of  the  sea¬ 
son.  .Vpril  to  .June,  only  0,2:?1.000  tons 
of  ore  was  shipped,  and  only  206  of 
the  fleet  of  302  ore  vessels  on  the 
Great  Rakes  were  in  service  on  .fitly 
15.  .Stocks  of  ore  at  blast  furnaces 
or  at  Rake  ports  were  only  about  28,- 
500,000  tons  on  .August  1.  against  35.- 
850.000  tons  a  year  before. 

The  steel  companies  are  rapidly 
putting  the  idle  ore  boats  into  com¬ 
mission  and  are  planning  to  add  to 
the  fleet  as  well  If  there  is  no  early 
freeze,  ore  shiimients  are  expected 
to  Continue  well  into  November. 

Ship  Men  I'ear  Weather 
Veteran  I/ake  shipping  men.  how¬ 
ever,  profess  to  believe  that  when- 
e\  er  there  is  an  urgent  need  for  ore  i 
nature  perversely  freezes  up  the 
Rakes  early  in  the  Fall  and  keeps 
them  ice-bound  until  late  in  the 
Spring. 

.More  than  half  of  the  ore  mined 
m  the  I<akc  Supeiior  district  comes 
from  open-pit  mining  with  power 
shovels.  The  largest  open-pit  mine  | 
■is  the  llull-Hust  .Mine  iu  .Missabe,  | 
two  and  a  half  miles  long,  one  mile 
wide  iind  350  feel  deep.  It  contains 
seventy  miles  of  trackage. 


Appointed  Manager 


Imperial  Oil’s  Thrift  Plan 

Designed  to  Provide  Old  Age  Protection  On  Favorable 
Terms 

From  The  Labour  Gazette 


I».  i;.  LOXRMOKK 

Mr.  Rongmore  s  appointment  a.s 
Toronto  manager  of  A.  .McKim  Lim¬ 
ited,  Adveitismg  Agency,  is  announ¬ 
ced  by  ('.  T.  Pearce,  president  of  the 
company.  He  has  been  associated 
with  .A.  .McKim  Riniited  for  over  16 
years,  having  joined  the  company  in 
UI2.’!  iit  the  .Montreal  office.  He 
opened  the  R.< '.  office  at  Vancouver 
tind  later  was  transferred  to  the 
managemem  of  the  company’s  office 
in  Rondon,  Fngland.  He  was  elected 
a  director  in  1938. 


GOOD  INCREASE 
COAL  OUTPUT 


TO  AID  FARMERS 
AND  FISHERMEN 

Municipalities  of  N.S.  Urge 
Acrion  By  Federal  and  Pro¬ 
vincial  Governments 

Halifax. —  At  the  annual  conven¬ 
tion  of  the  Union  of  Nova  Scotia 
.Municipalities,  here,  the  institution 
of  a  system  of  loans  to  help  far¬ 
mers  and  fishermen  to  cntisr  upon 
certain  productive  enterprises,  was 
urged  upon  the  Federal  and  Pro¬ 
vincial  Governments.  The  conven¬ 
tion  was  held  at  Bridgewater.  N’.S. 

Such  productive  enterprises  would 
include  providing  accommodation 
for  tourists,  poultry  raising,  boe- 
keeping  and  handicrafts  of  various 
types.  It  was  pointed  out  that  the 
loans  would  be  made,  only  if  re¬ 
commended  by  a  local  committee  on 
which  the  municipality  would  be  re¬ 
presented.  Repayment  would  be  se¬ 
cured  by  appropriate  security  in  in¬ 
stalments  and  at  a  low  rate  of  inter¬ 
est. 

A  resolution  passed  at  the  con¬ 
vention  expressed  the  ideal  of  the 
Union  of  Nova  Scotia  Municipali¬ 
ties  that  there  should  he  no  muni- 
cijtal  default  and  spoke  of  the  ex¬ 
cellent  record  of  municipalities  in 
this  province.  j 

R.  A.  .MacKinnon.  Sydney,  C.  B..  | 
was  elected  president,  succeeding  | 
A.  M.  Butler,  f'ity  Auditor,  of  Hali-  j 
fax.  Other  officers  are:  ' 

Fir,=t  Vicp-Prc.sidcnt  —  Uol.  R.  5V. 
Roscop,  Mayor.  Kenlvillp.  ! 

Second  Vicp-Prc.sident— R.  M.  Field- 1 
Ing.  K.f.  Halifax.  j 

Secrolary-treastircr  —  •.fudge  .\rlbur. 
Rolnifx.  Hi-idgewatcr.  | 

l-fxpciilivp  —  ('.  M  f'onrad,  Riinen- 
burg.  .1.  J.  Cameron.  K.C..  M.Ii..A., 

I>ivrrpool:  H  M.  Rower,  Shelburne; 

1 ;.  H  churebPI,  K.  H.  Spinney.  Yar- 
moulli;  H.  .\.  Nicbol.'j,  liighy;  F.  Har. 
ri.';.  Ann.’ipoll.'i  Royal;  5\’.  C  Hunlop, 
K.C.,  I'.'iist  Hant.s;  .A.  M  Sutherland. 
Colcbeeter,  R.  I).  ( 'rawfiird,  Amherst; 
.1.  .\.  Mai'Ctregor.  Westville;  Krnest 
Fr.'ieer.  I’idou:  H.  R.  Chisholm,  An- 
tigonish;  V.  X.  Hart,  ttuysl-roro:  Alex 
M(  Inni.s.  t’orl  Hood;  C.  W.  K.  Mc- 
•  turdy,  Vjeloria;  K.  C.  Itor  |e,  Rich¬ 
mond:  •  I’.,  Slaven.  Sydney;  M,  S.  ' 

Huntiiuiton,  T>oui.sburg;  1 ).  \V.  Morri- ' 
son.  Glace;  F.  R.  Kelly.  Xortli  S.vd- | 
ney;  ,\.  C.  Mi-< 'ormaek,  Sydney. 
Mine.®:  W.  Mitchell,  c.  P.  Retliune, ; 
W.  ,T.  Howi'll,  .).  F.  McManiL-;,  Hali- ; 
fox;  •'  -I.  Isnor.  Hartmouth.  j 

Auditor  M.  M.  ArehiboM,  Municl- i 
pat  Clerk.  Halifax.  .  I 


The  latest  of  several  plans  Intro- 
I  duced  by  the  Imperial  Oil  Company 
I  in  Its  industrial  relations  program, 
is  The  Kmployees  Thrift  Plan.  Effec- 
'  live  since  September  1.  1938,  this 
I  plan  is  designed  to  provide  "a  pro- 
j  gram  whereby  employees  may  secure 
i  old  ago  protection  on  favorable 
terms,  and  otherwise  increase  their 
economic  security.” 

The  plan  applies  to  all  employees 
of  the  Company  -  employees  or 
groups  of  employees  of  any  subsidi¬ 
ary  or  affiliated  company  designated 
by  their  employer  and  accepted  by 
the  Company.  The  Company  under¬ 
takes  to  establish  a  trust  fund  desig¬ 
nated  as  "The  Thrift  Fund”  admin¬ 
istered  by  five  trustees  appointed  by 
the  Board  of  Directors  of  the  Com¬ 
pany  and  selected  from  the  partici¬ 
pants  in  the  fund.  The  trustees  have 
full  and  complete  management  and 
control  of  the  fund. 

KligihllH}  for  I’articipation 

All  employees  to  whom  the  plan 
applies  and  who  were  credited  on 
September  1.  1938,  with  one  or  more 
years  of  service  are  eligible  to  par¬ 
ticipate  in  the  plan.  All  other  em¬ 
ployees.  to  whom  the  plan  applies, 
become  eligible  to  participate  on  the 
day  following  their  completion  of  one 
year  of  service.  The  term  "em- 
I  ployee”  under  the  plan  does  not  in- 
I  elude  part-time,  temporary  or  casual 
eniplo.vees.  nor  agents  or  salesmen 
on  a  straight  commission  basis  ex¬ 
cept  under  certain  circumstances. 

Basis  of  rarticipation 

Any  eligible  employee  may  become 
a  participant  In  the  plan  by  author¬ 
izing  the  Company  in  writing  to  de¬ 
duct  from  the  amount  due  him  for 
each  pay  period  as  current  compen¬ 
sation  a  sum  of  not  loss  than  three 
(o)  per  cent  nor  more  than  thirteen 
(13)  per  cent.  Within  these  limits 
the  rate,  of  contribution  may  be 
changed  by  the  participant  at  the  be¬ 
ginning  of  any  pay  period  following 
receipt  by  the  Company  of  his  writ¬ 
ten  authorization.  Employees'  rates 
of  contribution  must  be  in  multiples 
of  one  per  cent. 

The  amounts  so  deducted  are  paid 
Into  the  fund  and  credited  to  the 
respective  accounts  of  the  partici¬ 
pants.  A  participant  In  active  ser¬ 
vice  may  suspend  his  contributions 
on  written  request  but  becomes  In¬ 
eligible  to  resume  contributions  for 
a  period  of  six  months  following  the 
date  of  suspension.  Contributions 
are  suspended  while  a  participant  is 
on  the  inactive  list  where  such  in¬ 
active  status  extends  beyond  thirty 
days  and  is  not  due  to  Industrial  ac¬ 
cident,  unless  upon  written  request 
such  contributions  are  continued  with 
the  approval  of  (he  t  ompany  in  ac¬ 
cordance  with  certain  regulations 
issued  by  the  Administrative  Com¬ 
mittee. 

Concurrently  with  the  payment  of 
a  participant's  contribution  the  em- 
plo.vlug  company  pays  to  the  further 
credit  of  the  participant  a  regular 
contribution  computed  on  the  foilow- 
ing  basis;  — 

If  lh«  The  Employini; 

Participant  Company  will 
contribute*  contribute 


Making  a 
Total  of 
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It  is  provided  in  the  plan  that  this 
basis  of  contributions 
.shall  continue  in  effect  a.-t  I'm;;  ns  the 
total  annual  cost  thereof  together 
with  the  cost  of  the  c 'onipinit  s  Rene- 
fit  T’lan  in  force  from  lime  lo  time. 
Iay-<iff.s  ami  premature  retirements 
and  all  Federal  and  Rrovini  inl  jiay- 
roll  taxe.s  intended  1o  provide  old  age. 
unemployment  and  othei-  employee 
Ix'ncfit.s,  does  not  exceed  ll'r  of  the 
aggregate  payroll.s  concernetl  Should 
-Itch  total  annual  exist  excei''!  Il'/r, 
the  liasis  of  regular  cent  rilmi  ions 
shall  he  rcvl.sed  so  as  to  limit  the 
future  annual  cost  to  the  maximum 
.'ipeclfted  herein;  provided,  however, 
thitt  lhi.<  paragraph  shall  not  l.e  con- 
.strtied  to  limit  or  deny  the  right  of 
the  Hoard  to  modify  or  terminate  the 
Ulan.  .  . 

Provision  is  also  made  whereby  the 
company  and  its  allied  conipantes 
may  make  additional  conlrlbtitlon.s  to 
the  ftind. 

Usp  of  Fund  Deposifs 
The  utilization  of  the  fund  is  pro¬ 
vided  for  in  two  sections  of  the  plan 
— i.e.,  purchase  of  group  annuities 
and  purchase  of  company  stock. 

Provision  for  retirement  income 
under  the  plan  has  been  made 
through  a  group  annuity  contract  be¬ 
tween  the  Company  and  an  insurance 
company.  For  the  purpose  of  cur¬ 
rently  purchasing  group  annuities  it 
is  provided  that  a  sum  of  not  less 
than  the  empjloying  company’s  reg¬ 
ular  contribution  or  4%  of  current 
compensation  (whichever  is  greater) 
nor  more  than  twice  the  employing 
company’s  regular  contribution  shall 
be  allotted  currently  by  each  parti¬ 
cipant  out  of  his  credit  balance  in 
the  fund.  By  written  authorization 
a  paticipant  may  change  his  group 
annuity  allotment.  The  amount  des¬ 
ignated  for  group  annuities  consists 
of  equal  amounts  of  employee  and 
company  regular  contributions,  such 
amounts  being  paid  to  the  insurance 
company,  thereupon  ceasing  to  be  a 
part  of  the  fund  or  of  any  partici¬ 
pant’s  credit  balance  therein. 

It  la  also  provided  i6  the  plan  that  I 
all  or  any  part  of  the  balance  re- 1 
maining  in  the  fund  to  the  credit  of  a  ! 
participant  at  the  time  of  his  retire- 1 
ment  may  be  allotted  by  him  for  the 
purchase  of  immediate  life  annuities  ^ 
at  the  group  rate  for  such  annuities  I 
prevailing  for  his  age  at  that  lime. 
For  this  purpose  the  participant’s 
credit  balance  may.  If  he  so  elects. 
Include  stock  purchased  through  the 
plan. 

A  participant  may  currently  allot' 
the  balance  or  any  part  of  deposits 
in  his  account  for  the  purchase  of ! 
shares  in  the  capital  stock  of  the' 
Company.  Provision  is  also  made  \ 
for  the  payment  of  divldend.s  to  the  | 
participants  holding  stock.  j 

The  plan,  which  is  outlined  in  de¬ 
tail  in  a  booklet  issued  by  the  i  nm-' 
pany.  al.so  provides  for  withdrawals  ! 
of  cash  from  the  fund;  liquidation  of' 
acrounts  on  acemint  of  death  aud  for  ; 
causes  other  than  death:  loans  from 
the  fund  to  employees;  fund  earn¬ 
ings:  non-assignability  of  ftimls.  and 
the  reservation  of  the  right  by  tlie 
Company  "to  amend,  modify,  alter, 
suspend  or  terminate  this  plan  in ; 
whole  nr  part,  hut  stieh  aeiion  shall  i 
not  have  retroaetive  effert.”  ' 

BOMIMON  SrORKS  OI  PIflAI, 

Dominion  Stores  Rtd..  advise.s  that  ■ 
George  N’lcnl  has  been  appointed 
secretary-treasurer  of  the  com- 1 


pany. 


Second  Quarter  Production  Is 

IKr  Above  That  of  First  Newfoundland  Is  Active 


Industrial  Strength  Of  U.  K. 
1914  and  1939 


From  Th«  Finnnclat  Nowa,  London 


Three  Months 

,\n  iiirrease  of  IKr  was  recorded 
III  the  output  of  foitl  in  t'anadn  dur¬ 
ing  ilie  second  riuarter  of  1939  roiu- 
|i,fied  with  the  productiou  in  the 
corresiioudjug  period  a  year  ago; 


In  Search  Mineral  Wealth 


fu  an  effort  to  promote  develop¬ 
ment  of  niiner;il  deposits,  the  govern¬ 
ment  of  Newfoundland  lias  a  number 
of  parties  in  the  field,  studying  vtiri- 
otis  friitures  of  tlie  island’s  geolog.t. 


the  folal.s  were  ,”,.133.976  and  2.822.-  |  It  has  also  entered  into  a  eontrael 
970  Ions,  fespectively.  Bittiniiiious  '  with  Geopliysiciil  Explorations  Rid. 
(  oal  oiiipi;i  iluring  April,  .M.iy  and  ,  of  Toronto  to  keep  one  party  iu  ilu' 
.lime  amounted  to  2.796,316  Ions;  field  during  this  sumiuor.  ’I'lie  gt'o- 
siih-liiiitmiiious  coal,  86,736  tons  and  ;  physical  crow  wotks  as  a  part  of  one 
ligiiiic  co.-il,  25o.:il'(  tons.  'of  the  geological  parties  and  to  ilait' 

Imports  of  coal  during  the  iieriod  has  lieeu  concentrating  efforts  on 
undei-  review  were  31%  below  the  ■  some  of  the  old  copper  mining  te¬ 
le, niiage  iiiiiioried  during  April.  May  i  gions,  using  eleriricnl  and  magneiic 
.111(1  ,hmc.  I9:i8,  iind  loiallcd  2,429,-  ■  mol liods  iu  the  ueiglitiorhood  of  some 
:;s:;  lou.s.  'I  hc  Uniled  .Slates  supplied  '  of  the  old  copper  mines  exploited 
I  aiiada  w  iili  7o8.5l6  Ions  of  antlira-  :  years  ago. 


•ile,  1.218,97 


if  liituiiiinoiis  and  212 


Some  of  the  art-as  thus 


oi  ligiiiic.  Ri'ceipis  Horn  Great  Hri- ,  .studied  include  the  old  rerra  No\ii 
i.iiii  iticimh'd  tons  of  an- j -Mine  on  Bale  \crlc.  the  former  luiu- 

thra.mic  and  |:!.S5I  tons  of  hitumin- I  ing  operai Ions  at  Till  i  ove  aud 
Ills 


German  anthracite  coal  li 


Rett's  cove  on  ,\(ilri'  Ditiue  Hay  and 


I  aiiad  I  diiriiig  tlic  second  (|UarIcr 
of  19:19. 

1  anadiaii  coal  exporicd  durin: 


total  of  'u;.7i;;:  tons  war  brought  imo  ;  tit  latlle  Ray  and  the  mineral  dc- j 

liosits  In  lh(>  noighltorhood  of  Gull  j 
I’ond,  where  some  intri  esiiug  rcai;- I 

. . .  lions  have  been  obtained  and  arej 

.\pril.  Mav  and  .fitne,  1939,  amount-  shortly  to  he  drilled.  I 

ed  to  7i;,ii:;8  Ions;  this  represented  Tlie  government  is  luakiiig  the. 
an  increase  of  25',  almve  tlie  total  fl'Ma  available  to  private  eoiiipanies.  j 
for  tlie  ( orrespoiidiiig  tuontits  of  '*3  ‘**3  effort  to  interest  them  in  fur- ^ 
1938.  Polls  III  .Nova  Scotia,  New  •bor  investigation  of  ore  possibilities  ; 
Rninswicli  aud  Queltec  cleared  50,- j 't'  lavorahlo  areas.  i 

758  tons  of  (’aiiaditin  coal  during  the 
period  uiider  review,  while  ship- 1 1  tixi. 

nients  through  western  ports  , I,.  |  Little  ^hangC  111  Port 
tailed  25,280  tons. 

t'auad.i’s  coal  supply,  computed 
on  the  liasis  of  production  plus  im¬ 
ports  less  exports,  totalled  5,487.321 
Inns  coiupared  with  6,267,518  a  yotir 
n  gO'. 

The  roal  mining  industry  in  Pan¬ 
ada  furnislu'd  etuploymenl  to  22,761 
men  in  April,  22,251  in  .May  and  2R- 
842  In  .June.  During  tlie  lliree 
moni'h.s,  the  output  per  man  tiver- 
aged  140,6  tons  or  2.5  tons  per  man- 
day. 


Canadian  Copper  Refiners 
Extension  Ready  This  Year 

AnnouncenK'Ut  is  iiiiule  by  Ctina- 
dian  Copper  Refiner.s,  Riiiiitod,  Nor- 
inda  sub.sidiaiy,  lliat  the  increase  in 
the  eapacil.v  of  its  .Montreal  East 
dam  from  89,ooo  to  lOO.oOO  tons  an- 
iitally  will  not  become  effective  bo- 
iore  the  end  of  Ibis  year. 


Tonnage  at  Saint  John 

Marltimp  Bureau  The  Financial  Timet 

Saint  .lohn.  —  Tonnage  figures 
issued  by  the  Harbor  authorities 
show  that  to  the  end  of  August  a 
total  of  1,338,583  Ions  of  cargo,  im¬ 
ports  and  exports,  had  been  handled 
at  this  Port  which  i.s  slightly  less 
than  the  total  of  1,440,031  tons  for 
the  first  eight  months  of  tlie  year 
1938. 

A  slight  inerease  in  the  tonnage 
total  for  the  month  of  .Augnsl.  1939, 
compared  wilh  August  of  last  yettr  i.s 
recorded  viz  115,9!i7  tons,  coiupared! 
with  112,280.  A  total  of  478  vessels  j 
called  at  thi.s  Port  last  month  or  til 
total  for  the  yeiir  to  the  end  of  Aug-  j 
list  of  3.091  \essels  cotupared  w  ilh  ' 
2.725  for  the  corresponding  period! 
of  last  year. 


The  FinnnrinI  Times  reaches  a 


Hullding  oiierationa  to  permit  this  , Mass  of  people  who  are  interested! 
ncrease  were  commenced  last  sprin.gi  ,  ,  ,  .  ,  „  ,  i  i 

ind  are  going  ahead  on  schedule,  i  inTestment  securi- j 


impany  officials  stale. 


ticsi 


ft  was  dis.’overcd  for  the  first 
time  in  the  Great  War  that  a  na¬ 
tion’s  Indnstrlal  strength  was  tlie 
measure  of  Its  war  potential,  and 
since  then  this  has  become  a  tru¬ 
ism. 

The  increasing  mechanisation  of 
modciii  warfare  lequires  incietised 
industrial  resources  tieliiud  it.  To 
maintiiiu  a  soldier  in  tlie  line,  a 
dozen  men  are  required  in  the  fac¬ 
tories  and  on  the  I raiispoil  lines 
To  niaintaiii  an  aertqilaue  in  Hie 
first-line  sircngHi.  beiwocu  fifty  and 
ii  liundred  workers  must  bp  work¬ 
ing  at  full  siict'd.  .Military  \iciories 
caunoi  lie  won  witlioiit  iiidustrial 
viclofics. 

Ulliiuiiloly,  the  ouicoiue  of  a  wai 
depoiids  upou  liic  siippl.i  of  raw 
iiiateiials  and  of  the  men  wlio  work 
oil  ilioiu.  Tb('  extent  to  wliich  Rri- 
lain’.s  position  has  iiu|)ro\cd  since 
1914  is  not  geuoially  approciaied.  II 
is  admitted  that  we  are  now  in  a 
reliitively  stronger  finaiu-i,-il  iiost- 
tion  than  we  were  iu  IlHR  iiiid  tluil 
our  Navy  ;iu(i  tuercniilile  iiuiiiiie  are 
udciiuate  to  oiisiire  a  iiiaiiilenauce 
of  tlie  supply  of  esseuii.il  Imported 
raw  materials.  Rul  Hie  tremendous 
increase  in  our  industrial  sirongHi 
has  been  overlooked.  To  anyone  who 
takes  the  trouble  to  examine  the  fig¬ 
ures,  however,  the  results  are  start¬ 
ling.  In  the  last  resort,  It  was  our 
industrial  strength,  hrilliantly  mo¬ 
bilised  by  the  Ministry  of  MnnIHons. 
which  won  the  war.  And  that  In¬ 
dustrial  strength  Is  now  greatly  en¬ 
hanced. 

This  Increase  in  the  national  In¬ 
come  is  Itself  spectacular.  Hardly 
less  so  are  the  increases  in  the  num¬ 
ber  of  w-orkers  engaged  In  certain 
key  industries.  Hetween  1911  and 
1938,  the  number  of  workers  en¬ 
gaged  In  the  manufacture  of  nietaRs, 
machines,  implements  and  convey¬ 
ances  increased  by  64  per  cent.  At 
the  same  time,  the  output  per  work¬ 
er  has  increased  sharply.  This  Is 
probably  the  best  available  guide  to 
Rriialn’s  rapacity  to  produce  arma¬ 
ments.  The  absolute  figure  is  some¬ 
what  lower  than  that  of  Oertnany. 
hut  the  difference  Is  much  less  than 
the  metal-working  capacity  of 
France. 

Of  similar  significance  is  the  num¬ 
ber  of  workers  engaged  in  tlie  man¬ 
ufacture  of  chemicals,  explosives, 
paints,  oils,  rubber  and  so  on.  This 
figure  ha.s  increased  .since  1911  by 
123  per  cent.  Britain  Is.  in  fact,  self- 
sufficient  in  many  branches  of  man¬ 


ufacture.  in  which  before  the  War 
she  had  to  rely  excliisivel.v  upon 
supplies  from  Germauv  This  expitn- 
sion  of  the  labour  force,  coupled 
with  the  (increase  iu  output  iier 
worker,  is  good  evidence  that  the 
factories  ran  In  193!i  supidy  the 
needs  of  the  military  ni.'ieliine  much 
more  easily,  and  with  less  need  for 
improvised  developinen'  ilian  they 
could  In  1914. 

Of  the  capticiiy  of  R-itish  Indus¬ 
try  to  jiroduce,  less  reliable  Infor¬ 
mal  ion  is  availalib'  Tbere  is  no 
doubt  that  the  steel  iiuius  ty,  boHi 
(luantitntively  and  qu,>litati\rl.v.  is 
mueli  better  eqnipiipd  tban  it  was 
before  the  War.  In  191:;  ibe  iiroduc- 
tion  of  etude  steel  wa-  7.664,00fi 
tons.  The  nuiximiiin  wtiicb  the  in¬ 
dustry  could  produce  it  wartime, 
after  certain  hurried  expansions  of 
plants,  was  9.717.<3oo  tens  Now. 
however,  the  o:tparii.\  of  the  indus¬ 
try  is  I  1  7i'i'.i''.i'  tons  ,(  vear.  Given 
a  conlinuotis  suiqily  of  r;iw  mate¬ 
rials,  this  rate  eotild  certainly  be 
maintained  in  wnrlitue 

Significant,  loo,  is  Hie  .nninunt  of 
industrial  power  available.  Even  be¬ 
tween  1924  and  1939,  ilu  amount  of 
Iiower  used  in  indust r.i  per  opera¬ 
tive  increased  by  29  |ier  cent.  In 
1924  the  degree  of  luerhanisntion 
was  certainly  nppreei.dib  higher 
fhau  it  was  in  1939. 

In  the  use  cf  electrir  power,  too, 
there  has  been  a  tremendous  ad¬ 
vance.  Before  the  War.  Britain’s 
electrical  development  was  far  be¬ 
hind  that  of  other  countries.  Indeed, 
the  stresses  of  the  War  showed  the 
dangers  of  Britain’s  dilatoriness  in 
the  field  of  electrification,  t’ommis-  I 
slnn.s  appointed  during  the  War  to  | 
review  the  position  made  the  revo- ; 
lutionnry  reeommendations  for  ex-  j 
pansion  of  electricity  supply  which  : 
were  ultimately  carried  partially  In- ! 
to  effect  in  the  creation  of  fhe  I 
"Grid.”  The  ronsumptlon  of  electrle  j 
liow'er  by  industry  is  now  five  times 
as  great,  aud  the  eapaeity  of  the] 
generating  plant  three  times  asi 
great  as  at  the  close  of  the  War.  | 
Similarly,  the  gas  industry  has ' 
made  great  advance,  and  now  pro- 1 
dtice.s  half  as  much  again  as  it  pro-  i 
duced  before  the  War. 

At  each  point  in  Its  structure.  In-  j 
deed,  British  Industry  Is  stronger' 
and  British  industrial  rapacity  4a 
greater  than  It  was  twenty-five 
years  ago.  Moreover,  the  industry 
of  the  country  can  be  much  more 
easily  mobilised  for  war  purposes ; 
than  in  1914.  j 


PROFITABLE 

LOANS 

Your  bufiness  may  be  facilifoted 
by  timely  loans  which  will  enablo 
you  to  profit  from  favourable  prices 
in  raw  materials — to  buy  in  quan¬ 
tity  —  to  carry  on  production  in 
off-seasons  that  men  may  be  kept 
employed. 

Each  step  in  the  progress  of  wisely 
manoged  production  and  distribu¬ 
tion  moy  offer  opportunites  to  moke 
sound  applications  for  a  loan  from 
this  Bunk. 

'^ANMORONTO 

^ Incorporated  1855 


U,  S.  Has  Little  Export  Trade 


I  CANADA  MAY  SELL 
MORE  POTATOES 
SOUTH  AMERICA 

War  Likely  to  Have  Effect  of 
Cutting-Off  Shipments 
From  Europe 

GROWERS  ASK  GRANT 

Maritime  Bureeu  The  Financial  Times  j 

’  Saint  .lohn.  —  A  group  represent¬ 
ing  the  Associated  Potato  Growers 
and  Shippera  tif  New  Brunswick, 
xvaited  on  the  Provincial  Government 
^  and  advanced  suggestions  for  gov- 
!  eriiment  help  in  developing  the 
potato  export  busines.s  of  the  pro- 
!  Vince.  Six  resolutions,  which  the 
association  had  adopted  at  its  annual 
meeting  in  .luly  were  presented  to 
j  the  government. 

I  Two  dealt  wilh  the  development  of 
!  the  seed  export  market  and  urged 
j  that  New  Brunswick  certified  seed 
!  potatoes  be  advertised  in  foreign 
!  markets,  in  particular.  South  Amer¬ 
ica,  and  the  delegation  expressed  the 
opinion  that  Canada  should  place  a 
tariff  on  United  States  potatoes,  in 
view  of  the  United  States  tariff  on 
potatoes  entering  the  United  States. 
It  was  also  urged  that  the  province 
give  support  to  the  efforts  of  the 
asBociat'ou  to  restore  the  Cuban  mar¬ 
ket  for  Canadian  table  stock. 

The  association  also  asked  for  a 
provincial  grant  to  assist  them  in  the 
development  of  fhe  potato  industry 
in  New  Brunswick. 

War  (o  Be  a  Factor 

The  belief  is  expressed  that  the 
war  will  improve  the  position  of 
New  Brunswick  potato  shipments  of 
seed  potatoes  to  South  America,  by 
decreasing  the  competition  of  Euro¬ 
pean  nations.  Pointing  out  that  Po¬ 
land  has  already  been  eliminated 
from  the  South  .-Xmencan  market  and 
that  Denmark,  Rithuania  and  otlier 
Europe  competitors  will  face  severe 
handicaps.  agricultural  officiaRs 
estimate  that  the  quantity  of  New 
Brunswick  seed  potatoes,  already 
sold  for  fall  delivery  in  the  .\rgen- 
tine,  is  between  290,990  and  3<t9.090 
crates  of  110  pounds  each.  It  is  fur¬ 
ther  stated  that,  with  war,  comes 
increased  transportation  and  insur¬ 
ance  costs  but  that  New  Brunswick 
shippers,  who  have  alrealy  entered 
into  contracts  for  potato  shipments 
to  South  America  are,  at  least,  partly 
protected  because  they  have  already 
chartered  the  vessels.  This  aspeci 
is  pointed  nut  by  .lames  F.  Porter, 
secretary  of  the  Associated  Potato 
Growers  and  Shippers  of  New  Rruns- 
wick.  He  also  said  the  war  will  not 
affect  the  price  of  potatoes  already 
sold  in  South  .America.  The  price  of 
$2.50  per  crate  is  the  same  as  pre¬ 
vailed  last  .lear,  delivered  at  Buenos 
Aires. 

Present  indications  are  for  a  light 
potato  crop  in  New  Brunswick  this 
year  varying  from  50%  of  a  normal 
crtqi  to  better.  Whilst  fields  wore 
free  from  blight  during  Hie  g'rowiiig 
season  the  weather  was  not  favor- 
ahle. 

Gorton  Pew  Signs  Contract 
For  Fish  Processing  Plant 

M.rtitmp  Piirpaii  The  FinRnclal  Times 

Saint  .lobn.  .N.R.  —  Officials  of  ihn 
fjorton  Pew  (New  BrunswirU)  i.td, 
have  signed  .n  (((ntriiet  for  Hie  coni- 
pletif.iii  (it  ;i  fir-b  iirdcessing  and  cold 
storage  plant  at  (  a i .'i<iuet,  .N.R.,  the 
contr.'iri  being  .'ivarded  to  I'iildwt'll 
< 'out  raclot  s,  Rtd.,  Frcib-rietou,  Tbe 
Rindo  Refrigerai  ion  (d.  lad,  Mont¬ 
real.  is  to  inst;il  iIk-  refiig('ral ion 
plant  and  Ibe  .\i  in.-u  i  (dig  (  '(o  k  and 
Insulation  id..  Rtd.,  Abdltte.-il.  tbe 
oor't  for  iustilaHng  the  niani. 

The  parent  plant  of  Hie  (  ompanx 
is  at  Gloucest('f.  M;iss,  and  ilie  Now 
Brunswiek  plant,  Pretniei  liysarthas 
announeed,  will  be  establishc'd  as  a 
result  of  an  agreement  lietween  tbe 
Province  and  tlie  i!oinpani  .  It  is  un¬ 
derstood  it  will  cost  around  :?2o0.n00 
of  which  the  Province  of  .New  Rnins- 
wiek  has  guaranteed  three  quarters, 
or  up  to  .?  159.000, 


New  York.  — We  could  lose  our 
export  trade  and  the  effect  on  busi¬ 
ness  in  this  country,  generally, 
would  hardly  be  noHcod. 

The  fact  is,  the  volume  of  goods 
we  sell  abroad  has  for  years  been 
so  small  in  our  picture  that  it 
hasn't  had  any  appreciable  effect 
on  the  national  economy  as  a  whole, 
according  to  Emerson  Wirt  Axe  in 
the  current  number  of  the  Annal¬ 
ist. 

I'hough  important  government 
policies  liave  for  years  hern  based 
upon  it.  no  one  up  to  now  seems  to 
have  taken  the  trouble  to  see  just 
how  necessary  our  export  trade  has 
been.  In  a  scarcliing  amtlysis  of 
the  period  1883-1939,  Mr  Axe  shows 
that  lietwoeu  our  sales  of  gO((ds 
abroad  and  the  rise  and  fall  of  busi¬ 
ness  here  Hirre.  h:is  been  no  appar¬ 
ent  connection. 

Nor  has  there  been  any  real  as¬ 
sociation  betwe-cn  general  luisiness 
activity  here  and  that  in  the  lead¬ 
ing  industrial  countries  of  Europe, 
as  there  would  be  if  we  were  linked 
to  them  in  an  important  way  by  ex¬ 
ports. 

"Some  business  men,”  .Mr.  Axe 
says,  "apparently  have  a  vague  idea 
that  a  dollars’  worth  of  goods  sold 
to  a  foreign  purchaser  is  of  more 
importanre  tlia*  a  dollar's  worth  of 
good  sold  in  this  eountry.  They  ap¬ 
pear  to  believe  that  tlmre  i,~,  rome 
magic  quality  in  sal.es  abroad  which 
makes  Hien-|  of  miteh  nim-e  vital  tm- 
portanee  th;ui  a  transaction  In  this 
country.  .  .  . 

"Indeed  the  doniestir  exchange  is 
likely  to  he  better  bemuse,  tis  we 
have  seen  during  Hm  past  two  de- 
eades.  foreign  debts  are  noi  alwjiys 
eolleetibie.  Domestic  trade  may  be 
stimulated*  temporarily  by  sueh 
foreign  tr.ade,  lait  so  would  it  be  if 


Hie  goods  w'ere  produc.pd  and  de¬ 
stroyed  instead  of  exported." 

War  Potential  Reflected 

In  Butter  Market  Trend 

The  sharp  advance  in  butter  prices 
which  was  started  at  the  outbreak 
of  war  in  Europe  was  limited  on  the 
Canadian  f.'ommodit.v  Excliange  when 
a  one-ceni  limit  on  fluctuations  was 
lmpf).sed  at  the  opening  of  husines.s 
on  Tuesday.  September  5ih.  Accord¬ 
ing  to  a  statement  issued  by  K.  H. 
Olive,  president  of  the  tiauadian 
Commodity  Kxetuange.  trades  made 
during  any  one  day  must  not  vary 
more  than  one  cent  above  or  liclow 
the  previous  session’s  closing  price. 
.At  Hie  close  ou  Friday  of  last  week 
spot  butter  showed  a  net  advance  on 
the  week  of  four  cents  a  pound,  and 
rutufcs  wore  from  S*'*  to  4  cents 
higher.  Activity  in  futures  Increased 
during  the  week. 

On  boHi  Tuesday  and  Wednesday 
the  market  advanced  the  limit  of  one 
cent,  but  on  Thursday  some  selling 
appeared,  and  the  advance  was  less 
pronounced.  Some  holders  of  futures 
contracts  sold  out  as  they  felt  tbe 
advance  had  gone  f.ar  enough.  Thera 
was  also  some  speculatlx'e  buying. 

While  current  prices  do  not  ap« 
pear  to  ho  justified  by  the  Canadian 
supply  position  In  butter,  fhe  week’s 
advatiee  xvns  In  large  measure  due 
to  the  potential  demand  from  the 
United  Kingdom  created  by  the  state 
of  war.  From  the  point  Tif  ■view  of 
the  stntl.sfieal  position  it  .should  be 
noted  that  eheesa  price.s  have  so  far 
failed  to  follow  fhe  jidvance  of  but¬ 
ter.  and  soitio  diversion  of  produc¬ 
tion,  tlicrefore,  appears  likely.  Ex¬ 
port  operations  in  both  butler  and 
elieeso  are  ar,  a  standstill  for  fhe 
present. 


To  the  Vi^orU  s  F€i/r  Cj  rounds 
from  the  Worlds  Play  O round 


En  route  to  tfic  F.xir.  m.xkc  it  a  roint  to 
visit  Atlantic  City,  where  a  stay  at  the 
cosmopolitan  Hotel  Chelsea  will  advJ 
pleasure  and  interest  to  your  trip  ...  A 
Specie/  pause  amid  the  Iricndly  hospitality  of 
Weekly  The  Chelsea  will  provide  that  restful  in» 
Rates  tcrval  you  need  before  ''doin-^  the  Fair." 


ROOM 
#%  MiAlS 
W  t  BATH 
ROOM 
«  ONIY 
%0  t  BATH 
Per  Petion  2  In 
o  Room — Doily, 


THE  SCOTCH  THAT  CIRCLES  THE  GLOBE” 


a  qEHuui^ 

SCOTCH  WHISKY 

Let  the  McCollum's  label  be  your 
guide  to  real  Scotch  Whisky 
Quality.  Every  bottle  bos  mea¬ 
suring  cup  for  your  convenience; 

BOnUD  IN  SCOTLAND  SINCl  1307 


WHEN  ORDERING  SCOTCH,  ASK  FOR 
“McCALLUM’S  PERFECTION  SCOTS  WHISKY” 


8 


THE  FINANCIAL  TIMES.  MONTREAL,  ^PlllMBER  15,  1939 


Humanizing  Business 


Every  ^r!da^ 

by  The  Monlreel 
Limited 


R.  EMMET  COX 
J.  W.  TYSON  - 
A.  R-  W.  YOUNG 
W,  A.  HIGGINS 


lenclal  Times  Publishing  Company, 


yrS  *■  1  »  from  the  spokesmen  of  the  government  representing!-^  »  ,  ,  •  • 

ite  ftttanfial  Humanizing  Business  Institutions  H  J^ars  ago 

t  ^»BL!SHED_t_?w  various  diplomatic  moves  which  have  been  made  _ 

r'Fm,ncUi  ‘^W,®'pubiuMng'  clmplny;  |  »P  to  and  sincc  War  was  declared-has  for  '  Dominion  Steel  Corporation  is  mak- 

_ _ .j‘t"  settlement  on  terms  which  would  ellmln-  Economic  Commentator  in  addre,;  ’to  ’  tho  Pubhc  UUhtia,  Adverllaln*  Aaaociation  nels'^wh^n'^G^ rnmn/ZdeJtV  t^ 

.  .  ,  .  ate  Hitler  and  his  henchmen  as  a  power  in  Europe.  Corporations  should  Identifv  them- |  tual  data,  honestly  interpreted,  will  i  the  $5,000  salaried  worker  in  a  the  war.  C.  S  Cameron,  the  eom- 

„  ,  .  p ,  Therefore,  there  are  many  who  hope,  and  not  svdth-  selves  with  the  efforts  of  the  people  help  the  lay  public  to  understand  corporation  who  occupies  the  role  pany's  secreuiry-treasurer  hn.s  left 

•  •  General  Manager  an  '  '  out  a  meastire  of  reason,  that  the.  war  can  still  be  to  make  a  living  to  produce  neces-  the  complicated  processes  which  I  of  employer  in  relationship  to  the  for  England  ami  will  investigate  op- 

. ended  wdthnut  becommg  a  major  caUstxophe  to  civlli-  sities  and  comforts  Once  this  iden-  underlie  the  American  economy.  In  servant  in  his  home.  Thus,  the  o  r.a<  e  w.  mg.ish 

. Toronto  the  Cermnn  nconle  ran  he  made  to  see  the  ^'^'catdon  Is  made,  business-halting  the  field  Of  economics,  it  will  be  recipients  of  higher  than  average  '  '• _ 

- ,  v.!r  s,  JT  ^  ^  ^'ecomes  ludicrous  and  anti-social  analogous  to  preventive  medicine,  income  are  in  effect  “re-distrribu-  Canadian  Converters  Companv,  «c- 

-  .  error  of  blind  v  follow-ina  the  Pied  Finer  of  Rerchtes-  _  _ .j. _ .1.-  _  1 _ _ _ o”  mha  Vm.il-  wViet  ^  1  ^  j 


By  M.  S.  RUICEYSER 

Economic  Commentator  in  address  to  the  Public  ItUlities  Advertising  Association 


2,5  YEARS  AGO 

From  the  F'lies  of  The  Financial  Times 


Dominion  Steel  Corporation  is  mak¬ 
ing  an  effort  to  get  some  of  the  busi¬ 
ness  which  Germany  forfeits  through 


SUBSCRiPTiOV  PRICE  In  Canada.  SJ.oo  a  year;  *1-75  for  blindly  following  the  P.ed  Piper  of  Berth-es-  Business  leaders  should  widen  the  avoiding  the  festers  which  Inevit-  tors  of  income  The  bulk  of  what  cording  to  J.  R  Gordon,  the  preal- 

•ix  months  in  Great  Britain  »3  00  a  vear  Canadian  funds,  gaden.  function  of  advertising  hevond  mere  from  misundei  stand-  comes  in  ultimately  is  paid  out  for  dent,  has  experienced  satisfactory  in- 

in  the  I'nited  States  $3  50  a  year;  $2  00  for  six  months.  _ _ _  selline  of  ni-odtirt-  Thev  abonid  sundry  purcJiases  and  activities,  creases  In  busines-s  during  the  last 

Foreign  Subscriptions.  $5  00  a  vear,  $3  00  for  six  ,  ...  ^  e-  .  tinderrake  to  mve 'the  newspaper-  '  ¥  »  »  in  the  last  analysis  primar-  two  mom  1^.  Mr,  Gordon 
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In  the  I'nited  States  $3  50  a  year;  $2  00  for  six  months. 
Foreign  Subscriptions.  $5  00  a  vear.  $3  00  for  si*  months.  ^ 
ADV’ERTiSiVG  Rate  Cards  on  application  at  ail  our  offices  or; 

from  any  responsible  AO'-ertising  Agency. 

CABLE  ADDRESS:  ■  Fintimes" ;  \V.  LI  Code.  \ 

HEAD  OFFICE.  Montreal.  l.Ancaster  02SI.  All  Depart- j 


*  .  I  .  /-a  1  f-  r*  •  uuuviraite  to  eta  e  me  newspaper- 

Legislatora  Can  Leam  rrom  Lxpenence  reading  public  a  better  understanding  Through  informath;e  institutional  j  lly  g 
\  N'  Ontario  reader,  noting  tha^  Quebec's  farm  loan  cf  what  business,  linked  with  science  'Advertising,  companies  will  reach  |  sons, 
■s  a  progr.a.m.  in.augiirated  bj'  the  present  adminlsfra- 1 '’^'’'‘tition.  has  done  for  the  living  their  own  ojees  as  we.l  as  t  e| — ^ 


standards  of  thirty  railiion  Amer-  M^titside  public. 


It  seems  to  me  that  the  time  has 
arrived  for  business  executives  to 


war,  and  the  consequent  ha.!t  of  a!! 
importations  from  Germany  and  .40.“=- 
traliia. 


♦.reet.  Robt. 
Figin  7204. 


Some  of  the  bank  war  gifts  to  dat® 


mcrfV  ‘  is  alre.ady  approaching  the  limit  of  535.000.000  Ogj,  ■  It  could  he  made  clear  that  per-  present  their  casa  to  the  public  Some  of  the  bank  war  gifts  to  dat® 

TOROSTO  OFFiCF-  t.’s  Pnv  s.r,„,  R-,bt.  R.  Thrclf-xil.  now  provided,  writes  to  suggest  that  the.  experience!  The  economic  .aim  of  Institutional  ^'’tis  who  are  workers  for  their  em-  through  simplified  accounting  ra-  follow:  Bank  of  Montreal  smo.ono; 

Ort.ano  R^pr?5^ntatix'.-  PhAne  Figin  7204.  ;  With  s\ich  loaDA  in  his  province  might  be  studied  to !  F'orporato  adverfisinf:.  based  on  hon-  Plovcrs  become  themsc-lvoa  em-  ^her  tJirough  involved  and  Bank  of  Oonimerce  $50,00f^  Royal 

„  ,  r  r-  ^  n..-,—  A,  rr$  '  .a  A  T  ^  A  .  .  A  At.  t.  esf  faof  finHmc*  chnniH  trs  r<sdncp  plovers  of  labor  in  their  role  of  highly  technical  legal  briefs.  Bank  of  Canada.  SoO.OOO;  Dominion 

LONDOV  ENG-  s5  Bi.hop.gv..  FC.  2.  Ds.n.,  $,  Co .  ^.^..^ntage.  In  Ontario,  he  points  out.  the  scheme  was  purchasers  of  goods  produced  by  Institutional  advertising  should  Bank  $25.oon:  Bank  of  T-oronto  $25  - 

_ . -  _ g^O'-^tnment  which  opened  pro-  misconceptions  others.  Thus,  it  Is  important  for  he  affirmative  In  tone.  It  should  he  4T& 

Dpfofed  to  the  intprr.<>t<,  or  the  i>i,-rstlvo  }yublir  ht  the  vmcial  savmg.s  offices  to  provide  the  funds;  the  pub-  about  the  business  irocess.  workers  In  their  dual  relationship  directed  to  toe  plus  factors  in  Bank  $10,000. 

belr.ef  fkof  fh^  ronfjdeurp  of  rapitnf  is  essotitial  to  the' ]ic  furnished  deposits,  which,  luckily  for  them,  were  A' hen  a  corporation  interprets  understand  the  element  of  wage  - 

ttabilitu  of  fhianre.  the.  prosperifii  of  wduMru  avd  loaned  to  the  province,  not  directly  to  the  borrowers,  primarily  on  legalistic  grounds,  October  dividends  already  formallr 


deoeJoprvnif  of  our  rrsources, 
MONTREAL.  FKIDAV. 


;so  that  losses  involved  were  borne  bv  toe  province.  to^l"  ndhoIderTrS^^^ 


>st  in  the  price  nr  tnings.  me  uisinnuiion  01  comtnri  gonos  October  dividends  already  formally 

The  fact  that  the  same  person  is  among  toe  people  far  above  the  av-  declared  call  for  a  total  disbursement 


both  employee  and  emploj-er  at  the  j  erage  which  prevails  in  the  ont- 


.  not  by  the  sacings  offices.  As  to  the  results,  this  weakest  foot  forward.  For  example,  time  is  clearly  illustrated  by  side  world. 


. reader  adds 


Facing  ihe  Facts  |  grounds.’  not  i 

There  can  b?  no  question  that  the  cost  of  modern  j 

■warf-ere  is  exorbitant  and  uneconomic.  It  is  a  fact  1  principal,  h.av 

which  must  be  faced  by  any  n.ation  in  a  .state  of  war  ;  been  plugged, 

and  there  is  no  purpose  served  in  avoiding  it  or  post-  ; 
poning  it.  There  is  no  indication  that  the  C.anadian  |  'mischVc 

gev’ernment  intends  to  do  so.  The  new  taxes  and  in-  chief  benefit  i 

cresred  taxes  \5'hich  have  been  proposed  are  suffi- 1  mortgages  on 
ctentlv  stringent  that  thev  should  s'ubstanti.arly  in- 1  P--  nei...er 

crease  the  current  reveaues  of  the  Dominion  and  re-  ptipiif  ni’-ist  p 

dure,  the  amo’mt  of  governmental  borrowing  that  Oueb?-  will  li; 

would  otherwise  hJivo  been  necessan,-.  Such  b-irrow-  Quebec  it  v 

ing  a.s  will  be  don®  in  toe  immedia'-e  futnr®  will  b®  thus 

in  .short-term  or  medium-term  lo.ans  which  will  ®n-  0.-0^.  as  w®  havi 
able,  the  government  to  finance  on  the  lowest  cost  ,p  j,-.  jp 

basis.  som®  .abuaos  due 

The  duration  of  the  -war  -cvill  determine  in  large  bring  a 

part  the  financial  policy  to  b®  followed  by  'h®  goi--  J35  nno  non  now 
erninem  but.  whether  the  war  be  long  or  short,  toe  sin.ooo.nno. 


“Manv  of  the  loans  -were  made  on  political 
grounds,  not  business,  as  Invariably  happens  in  a 
r.ase  like  this,  and  the  losses,  both  in  interest  and 
principal,  h.ave  b’en  i-ery  hcac-y.  The  leak  has 
been  plucrged.  th.anks  the  courage  of  Mr.  Hep¬ 
burn.  who  blunilv  s’ated  that  there  would  be  no 
more  farm  loans  by  ih-s  pro\ince.  Ltofortunately 
much  mischief  has  been  done  already,  and  the 
chief  bensfit  has  gone  to  those  lenders  who  held 
mortgages  on  farms,  the  owners  of  vhich  could 
pav  neither  interest  nor  principal,  and  in  some 
cases,  not  even  taxes.  However,  as  always,  the 
P’lbiic  must  pay,  and  no  doubt  the  Province  of 
Queb?-  will  har  e  a  similar  experience." 


doing  that  is  analogous  to  a  com¬ 
plaint  by  a  wealthy  home-owner 
that  it  annoys  him  to  have  neigh- 
!  bors  dump  earbage  on  his  door-step. 
!  He  would  he  on  far  stronger  ground 
if  he  based  his  objection  on  the 
I  ground  thaf  this  practice  is  a  menace 
I  to  public  health.  Likewise,  if  there 


EDITORIAL  FORUM 


ground  thaf  this  practice  is  a  menace  Not  A  Joke  strikes  the  Brifish  Tsies  Some  have  - 

to  nublic  health  T  ikewiae  If  there  ^  already  been  destroj-ed.  Birds  of  pi-ey  The  brisk  demariid  for  the  products 

is  a  reservoir  in  n-hieh  "ormenne  is  Canadians  shou-d  not  beceme  un-  sharper  teeth  and  claws,  and  of  the  paper  and  pulp  mills  in  the  in- 

^  'JI  which  someone  is  duly  alarmed  about  air  raid  dangers,  which  pounce  with  an  ®ven  more  terlor  of  Newfoundland  h.a.s  resulted 
pouung  poison,  the  weakest  ground  It  is  no'  wise,  however,  to  leave  de-  numbing  swiftness,  will  then  he  from  conditions  growing  out  oc  the 

of  objection  would  be  on  that  of  tres-  fences  to  chance.  Germany  is  engaged  abroad.  And  they  might  break  toe  war  in  Europe,  oteamer.®  are  rapidly 

pass,  ivhereas  tho  proper  ground  to  i"  a  war  of  desperation,  and  maj  tr>  <;;ages^  and  allow  the  Jungle  bea.=ts  to  arriilng  to  take,  on  board  ca,rgoes  for 

object  on  wo'Uld  be  to,9t  of  public  anything,  vvtndsor  Star  revenge  themselves  upon  the  people  England 


to  shareholders  in  concerns  of  a  Can¬ 
adian  capital  interest  amounting  to 
$13,456,748.  l>ivldends  due  in  the  com¬ 
ing  month  approximate  $17,000,000.  so 
that  the  margi.n  between  the  divi¬ 
dend.®  declared  and  the  dividends  on 
which  formal  action  us  yet  to  be  taken 
is  extremely  smal!  consideri’ug  the 
present  financial  situation. 


object  on  wo'uld  be  to,9t  of  public 
health. 

Accordingly,  toe  business  man, 
the  legitimate  business  man  doing  a 


-C.  E.  F.- 


cages,  and  allow  toe  Jungle  bea.®ts  to  arriAing  to  take,  on  board  cargoes  for 
revenge  themselves  upon  the  people  England.  It  is  expected  that  the  mills 
■w'ho  for  so  many  Sundays  gazed  and  w-ill  be  obliged  to  supplement  their 


pointed  at  them. 


present  equipment,  and  it  1.® 


Those  hea.®.ts.  in  short,  may  die  in  pated  that  the  new  pulp  and  paper 


Tr  r.qchAc  it  \vould  s®em  that  toe  evrerieoce  of  to®  '  useful  lob  talks  net  oniv  for  his  ^  Britain  sends  an  expeditionary  such  a  Jungle  as  they  never  knew-  con,cerns  wlU  shortly  be  in  operation 
...  Kb...  ouJft  -.em  that  me  e..per.e_ce  or  i  _  ^  .  C't  continent,  the  time  -will  when  first  they  saw  the  light  of  day  The  demand  is  due  generally  to  the 

r-r.-ernment  thus  far  has  been  more  fortunate.  How-;*-'  °  personal,  selfish  interest,  but  come  when  Canadian  aid  wiU  be  es-  in  Africa.  —  Qiueboc-  Ch<-oricle-Tele-  increased  need.®  of  the  new'paners  in 


®-er.  a?  w®  have  previouslv  pointed  out.  the  scheme  1  workers— and  accord-  senUal  and  preparations  mi^t  be  gra'ph 

i:-*  ?*;n  in  its  infancy,  ana  tJiere  are  indications  or  ^  per  cent  of  the  national  income  that  this  time  the  war  Is  starting  out  ^ 
abuses  due  to  political  enthusiasm  which  prom-  ;  eroes  to  those  in  gainful  occupa-  differently.  France  has  not  yet  been 
ises  to  bring  a  demand  for  an  increase  beyond  the  i  tions-and  for  his  wide  circle  of  invaded.  Bur.  there  shmUd  no  un-  AVh< 


Lonon  and  other  British  centre,.®. 


ises  to  bring  a  demand  for  an  increase  beyond  the  i  I>on$ — and  for  his  wide  circle  of 

J35.nnonori  now  provided— as  compared  with  the  orl- business  manager 
,  ®n  assembly  job;  he  assembles 

gir.al  SlO.noO.  0  factors  of  supply  and  demand,  and 

In  view  of  the  friendliness  which  has  been  indlcat- ;  Joins  them  together  In  an  harmo- 


Still  A  Deliberative!  Body 
"Whatever  Congress  may  decide  to 


der-esfimating  of  the  foe  This  Ls  a ;  do  about  the  existing  Ne'Urality  .Act, 
serious  business  and  Parliament  miust  |  there  is  no  reason  why  it  should  not 
act  acoordingiy. — hondou  Free  Press  |  consider  ami  debate  V«»fore  if  votes. 


SCRAP  BOOK 


ct  acoordingiy. — ho^-idon  Free  Press  i  consider  and  debate  Viefore  it  votes.  Oh!  Takje  It! 

immediate  imposition  of  higher  taxes  is  sound  even  view  of  the  friendliness  which  has  been  Indlcat- j  Joins  them  t'lgefher  In  an  Tarmo^  *  ,  .  -yu-re  i  hold  "iff  flying  optolonT  m^.he"mluem  ^  a™  Flad  I  a.m  not  a  iaxvyer.  Thev 

if  the  incidence  of  these  taxes  may  in  some  cases  p,-]  i^otween  Premier  Duplessis  and  Premier  Hepburn !  relatiousbip.  He  i.s  the  mid-  cAno  ner  a  dlscus.sion  in  House  and  Senate  such  involved  language. 

seem  or  prove  to  be  u.nfair.  If  the  war  is  to  be  a  long  Ont.ario  the  --uggestion  might  be  in  order  that  the  torough  whom  the  various  Back  through  the  aces  the  agrtcul-,  what  i.s  best  for  the  I'nited  States!  "-hen  a  man  like  you.  .or  me, 

seem,  or  fro  e  „  .u’  '-niari..  tne  .Ui.ge.tion  raignt  ne  m  oiner  mat  n-roun®  ‘■uch  as  farmers  DiraJ  situation,  and  particularly  the  cannot  intelligently  he  taken  anv-  ^tves  an  orange  to  a.nother.  al!  he 

one.  it  is  obviou.s  toat  current  taxes  cannot  earn.-  the  f,-,rnif>r  should  study  Ontario'.^  experience  with  farm  factory  workers  and  the  service  harvest,  if  ant-xvhere  near,  has  al-  where  in  the  World  as  an  indication  's;  "Here  is  an  orange  '  and  the 

entire  burden — longer-term  financing  and  vast  patrio-  loans,  and  that  the  latter  might  examine  Quebec’s  '  groups  clear  their  operations  ‘"ays  been  one  of  the  determining  far- 1  national  di.®unity  in  underlying  *^  '^aded  If  a  lawyer  give®  an 

tic  drives  will  be  necessary,  toe  nation  s  wealth  will  ,3,..  3,  ^  mean.t  of  checking  those  subversive  i  whereby  thev  give  employLnt  to  Lnl’War.  U nontce^^atoytWf ,  ^eWar.®::™^  ^wellTftoct'  “"X;  5"':.  -I^rWtererrdeniarLmnd 

be  practically  conscripted  on  a  voluntary’  basi.-  If  activities  which  are  now  worrying  Attorney  General  '  another  through  interchanging  course,  a  deriding  factor;  other  con-  foin.unes  of  a  European  war.  hut  j  fruit,  ns  p'^el.  pulp, 

wartime,  finance  is  net  handled  carefully  and  intelli- ^  J;  ®  products  of  their  hours  of  la-  sideratlons  may  thrust  It  into  the  thp  mere  fact  that  Congress  deliher- 1  plp.s.  "ion  have  full  .Tutho:'- 

,.  background  but  it  is  always  impor-|3ff.g  oalmlv  upon  its  action  cannot.  ci*'*  fiiueeze  or  pres,®  it. 

gently  from  its  inception  the  afier-effects  of  the  war.  - - -  ^  ^  .iji  tant.  So  far  little  attention  ha,®  been,  p..--  if ’.v,e  vic-on  1  .or  give  it  to  a  further  owner,  witii 

may  be  extended  by  decades.  !  D  I  I  weakest  way  for  Henrv  P^fl  in  de.spatche,®  to  the  progre.®s  of ,  “  or  ®vithour  peel,  jui.  e,  pulp,  or  pip®.  ' 

We.  believe  that  the  Canadian  government  Is  much!  Padlock  Law  Vindicated  Pord  to  express  opposition  to  poll-  haiw-eriin.g  in^Central  Europe.  ialnfj  i3.,gg.j„p,i  ,,5  result  in  the  mor-  The  Prtrolcmu  Eurmcer 

better  equipped  to  deal  with  the  matter  of  war  fin-  CREAKING  m  the  House  of  Commons  last  week,  cles  would  be  to  say  toat  "you  are  toa/t  ftaics- noco  ^  |  belligerent.®. 

orme®  inteiiioentiv  than  was  the  rase  to  1014  There  Prime  Minister  King  made  it  clear  that  Canada’s ,  interfering  with  my  right  to  keep  a  r  n  ^founa  mea 

ances  intelligentlj  than  Acas  the  ca.e  .n  1.14.  mere  ..  ,v,ic  1  tnj'  hillion-dollar  fortune  intact’’  A  Matter  of  Course  1  <  on.gres.®  .®hould  resign  It.®  right  and  An  employer  had  spent  a  gr®at 

is  now  available  the  experience  toat  was  gamed  in  de.encc.-,  ma. .  n,  not  onij  to  protect  inis  would  be  to  sav  Even  if  there  had  not  been  so  manv!  '‘"'y  to  deliberate.  The  heari  and  deaJ  of  nuoney  to  en.®ure  that  hi.®  men 


Oh!  Take  It! 

I  ajn  glad  I  a.m  not  a  lawyer.  The®' 


wartime  finance  is  net  handled  carefully  and  Intelli- ^  (^puajit. 
gently  from  its  inception  the  after-effects  of  the  war . 
may  he  extended  by  decades.  1 

We.  believe  that  the  Canadian  government  Is  much  1 


Padlock  Law  Vindicated 


bor. 

The  weakest  t 
Ford  to  express  oj 


better  equipped  to  deal  with  the  matter  of  war  fin-  CPEAKING  in  the  House  of  Commons  last  week.  |  cles  would  be  to  say  toat  "you  are 
ances  intelligently  than  Avas  the  case  in  1914.  There  Prime  Minister  King  made  it  clear  toat  Canada’s  ,  Interfering'  with  mj^^  to  keep 
is  now  available  The  exnerience  that  AA-a.®  gained  in  defences  must  be  ii,'.®;gnod  not  only  to  protect  this  :  thing  would  be  to  say 


is  noAA-  available  the  experience  toat  Ax-as  gained  in  defences  must  be^  designed  not  only  to  Protect  this  :  would  be  to  say  Even  if  there  had  not  been  so  many  | 

the  immense  war  financing;  of  that  time;  there  is  the  countiy  from  attacks  tiom  abroad  and  sabotage  i^at  "you  are  jeopardizinc;  the  lobs  other  thJiigs  to  think  al>out  at  xhc' 

experience  of  the  post-Avar  period  Avhich  c.xtcnds  ""hich  Avould  ir.terfei  '  with  Avar-Ume  production,  but ,  of  my  emplo.vce.®;  you  aro  prevent- 1  P-'eeent  time,  today’s  Alberta  .iefaulC 

throngh  to  the  refunding  of  all  the  original  Avar  loans,  curb  hostile  propaganda  and  the  subversive  acti-  mg  ^uo  from  being  abto  Pro'luce  ”.ssive'‘-one  bal 

The  Bank  of  Canada  is  now  .available  as  toe  focal  cities  of  Communi.®!.®  and  others  directed  to  the  under-  been  taken  mor®  a®  a  matter  of  J' 

point  for  the  planning  of  Canada’s  financin.g  program  mining  of  public  morale.  In  this  declaration,  aimed  at  .p,,^  „wners.  managers  and  em-  ^ha^  ll®sTns  ^hl^'^onc^rn 

and  the  marshalling  of  financial  agencies  to  place  re-  ’too.se  elements  in  the  cotmtry  that  pretend  to  be  ployees  of  bu.siness  enterprises  have  .riphted  citizen.®  of  the  proA-ince.  They 

q-jired  loans  in  the  most  effective  manner.  The  effects  di.sgnmtled  Avith  the  Canadian  or  British  .system  of  'he  utmost  practical  stake  in  the  know  that  the  furtlier  it  proctecL®  " 

of  wartime  inflation  are  orohablv  better  u^der-  government  and  that  advoc.aAe  the  vario-us  "isms”  e-hoption  of  .sound  and  productive  failing  '»  meet  it.®  olilig.atinn.®  the 

ot  Axar-time  iniiation  are  pronanij  neuer  Ui.aer  ...  1  .  1  j  .  at  •  u-  •  11  tmtumal  erononiic  policies.  In  the  'vorse  th®  ultimate  consequence.®  for 

stood  to-day  than  they  AAere,  25  year.®  ago  and  every  "hich  are  diiected  against  democracy.  Mt.  King  aaiII  (-irctim.Htanccs.  chief  executives  |  it  mti.®t  prove. — EdmDuton  Juurnai 

effort  Avill  be  tnade  to  minimize  the  danger.®  of  .®iich  have.  Avide  support,  \5  ifn  all  national  facilities  re-  ,,hou!d  not  neglect  theirr  responsi-  p: 

inflation.  There  remains  another  extremely  vital  far-  ouired  to  efficiently  carry  out  Canada’s  Avar  effort. '  biliiy,  .a.®  trustees  for  the  tools  and  Noav  \Vc  Know  H 

tor— the  AviHinmess  of  Fanadians  to  subscribe,  to  Avar  -his  is  no  time  for  political  consideration  of  the  feel- 1  assets  proAuded  out  of  the  knew  littl®  aiv-mt  th®  war  in  at 


Sound  Idea 
An  employer  had  spent 


duty  to  deliberate.  The  heart  and  deaJ  of  m,iney  to  rn.®ure  that  hi.®  men 
.®oul  of  the  representative  .system,  should  AA'ork  under  the  best  eondl- 


resent  time  today’s  Alberta  default  ’  ‘herish  as  the  best  instni-  tion®.  "Noav.  whenever  1  enter  th® 

oiiUl  have  caused  little  stir.  Hut  thr  •  mont  of  a  peoples  self-govcrnnicnt.  Avorkshop,'’  he  .said.  "I  want  to  .®ee 
ict  that  each  sues  e.s.sive  one  ha®  I  ^  minority  shall  always  have  every  man  cheerfully  performing  hi.; 

®en  taken  mor®  as'  a  matter  ofi‘'i"  "PP^rtunity  of  expression  with-  task,  and  therefore  I  invite  you  t,, 


qtilred  loans  in  the  most  effective  manner.  The  effects 
of  war-time  inflation  are  probably  better  under- 


our.se  than  the  la.-t  Ineiease.®  rather 
han  lessens  the  concern  of  far- 
ighted  citizens  of  the  proA-Ince.  They 


full  oi>portunity  of  expression  Avitli-  task,  and  therefore  I  invite  ®  oti  1 
out  olxstructing  the  accompli.shmont  place  in  this  box  any  further  sugge 
of  tlie  maiorit.v  will.  We  have  no  tinns  as  to  how  that  can  be  brougl 
<au.se  to  abandon  the  fir.st  of  our  poll  aiKiut." 

licaJ  principles. — ira/2  Street  Journal  \  Aveek  later  the  box  aa-ss  opener 


it  mti.®t  prove. — Eduton  ton  Journal 
Now  \Vc  Know 


Undermining  Ignorance  rubber  le 
British  .Ministers  have  taken  .sent-  ilnyaxinr 
puljiLs  care  that  the  crisis  of  1339 
chouid  have  no  su<  h  basis  of  ignor-  To  I 


.-X  Aveek  later  the  box  aa-ss  opened, 
it  i.'ontained  only  <®ne  slip  of  paper, 
on  AAhich  AVas  Avritten:  "Dont  AAeai 
rubber  heeLs."  —  ■/'/ic  Hartford  Agent 


tor — the  AvUIingness  of  Canadians  to  subscribe  to  AA'ar  ‘-“'®  time  tor  political  consictcration  01  me  tcci-  ^ 

loans  as  they  are  offered.  Of  this  aa-g  believe  there  mgs  of  those.  AA'ho  conscientiously,  or  AA'ith  ulterior  , 


isets  provided  out  of  the  knew  little  ab.-iut  th®  w-ar  in  ance  a-s  was  e\-ident  in  the  i-ri.si.s  of 

furnished  by  stockholders,  itiij.  W..  knoAv  .all  about  it  today.  We  toll.  I'l  the  minds  of  the  loader.®  of 


can  be  no  doubt  considering  the  .spirit  displayed  since 
the,  declaration  of  war  and  recalling  the  heavy  oA-or- 


motives.  .support  disturbing  movement.®. 


o  protect  them  from  vicious  on-  knoAv  Avhat  aac  shall  have  to 


slaiighls  based  on  ideologies  and  oiirselve.®  .against.  It  is  n<if  a  time  for  Herr  Hitler  himself- -even  if  the  Uer-K^.  Armour  Inst; 


In  thi.s  more  drastic  attitude  on  the  part  of  the  theories  Avhirh  have  ur>  relation  to  empty  boasts  or  sAvank 


Fubscjjption  with  which  successlA’®.  war  loan.®  AA-ero  govemment  toAA'ards  ilangerous  propaganda,  Ottawa 
met  twenty  to  t-.venty-five  years  ago.  undoubtedly  Avill  have  the  endorsation  of  various  pro- 


For  An  Open  Wheat  Market 

■p  ORECAST-?  of  a  big  AA-heat  crop  in  Western  Gan-  ijjg|  , 
•*-  ada  have  been  borne  out  by  reliable  estimate?  m- 
dicating  the.  second  largest  harve.st  in  the  hi.story  of  j-p^-g 
the  country.  This  situation.  AA-hich.  bec.au=®  of  huge  -..,gf-p 
world  surpluses,  falling  price®,  and  govemmen*  fiar-  j 
e.ctees.  had  been  looked  upon  as  something  in  ''r® 
nature  of  an  e<-onomic  tragedy,  has  been  radically  ppng 
changed  bA’  the  declaration  of  AA-ar.  The  b;g  Weetom  -^a*  ' 
c.roD  mav  no-.A-  become  cine  of  the  mo.®'  im;poitant  tpe  3; 
factors  for  victory  in  the  campaign  of  Great  Britain  pn 
and  her  a  Hie®  p,.  p. 

The  rising  price?  alreadA’  recorded  prom:.®°  to  re. 

I’e.A-e  the  government  of  financial  tcsponsibiiitA'  'o  ‘ns. 

gt-n-n.sr=  gt  Isgst  jo  fgv  pri-e  1?  concerned  .AnrJ 

it  is  to’  be  hoped  that  jn  th®  ligh*  'tf  eypsrisnrs  ths-s  and  '■ 

vdll  be  a  minim'jm  of  interference  with  the  ■nraebinevv  ,, 
of  marketing  bA'  govemm.' n*a!  agencies.  Such  s'ens  qualif 
as  mav  be  cipcidecj  upon  hv  the  to  peg t  Board  or  o'ber 
regula^orv  bodies  ®hoitir)  h®  de.-idecj  only  after  the  pjp.o,. 
most  careful  considerat '.on  .And.  in  t.h®  opiinon  of  cv-  pniPpc 
peris  in  *he  gram  trgde  •.yha'ei’cr  steps  mat'  he  tgUon 
should  be  taken  s!o'"'!v  and  to  nt=e»  ‘he  actual  rirrum-  pa"®'! 
stanrg.g  created,  bv  'he  sAgr  .-ir.nVii 


government  toAvanis  idangerou.s  propaganda,  Ottawa  I tru'Ii.  w^e  m^i  ‘“''n' 

undoubtedly  Avill  have  the  endorsation  of  various  pro-  9ar.arnount  ,.33,.  p 

•’  '  porta  nee  for  corporations,  in  the  V  <  i 

vincial  administration®.  Already  toe  Attorney  General  ®n;rii  of  pnlighten“<1  ®elf.intere®t  "'’“■'ht  ,ani  strr 

of  Ontario.  Hon.  Gordon  Conant.  has  urged  definite  ■  no'  only  to  merchandise  their  pro- 1  thing  -th 

action  He  suggests  tha®  O'taAva  re.stor®  to  the  Grim-  I  'l'i<''s.  hut  also  to  emphasize  to  the  that  yet  again  li 
inal  Gcde  Section  Nine'v-Eight,  AA-hich  Avas  enacted  '’oncepts  'if  a  healthy  n.i-  te  n  mad--hous<’ 

‘  ■  .  .  ■  ,  ,  'ional  economy,  without  AA-hich  all  task  for  a’l.. 


AA®  must  <arrv  this  dreadful  ta.sk  1  low''<l  'o  knoAv  it  —  there  cannot  r®- 
thrniigh  to  the  very  cn<i.  Canada;  main  a  shred  of  doubt  that  Britain 
mari’hP,®  AAlth  Britain'.  Atvl  the  Avhole  j  ind  Fnance  aa-i11  .stand  immoA-al'iy  by 


AA-elght  and  .strength  of  thi.®  coun-iry 
mu.st  1)®  m'tbilizcil  aeain-st  th®  absm- 
inabi®  thing  th®  01<1  I’i'us.®tan1sm  — 
that  yet  again  ha.®  turned  E'lrope  1n- 


•o  i-itrh  Communir-ttc,  a.ctiA-ities  and  Avas 
by  M®  King's  administr.ition  Further  he 
that  »hp  .®n®r®cding  sectum.  '.vhich  has  been 
shoul'.!  also  b®  pr.for®ed. 

IS  no-.v  b®inE:  indicated  by  Prime  Minister 


corpov.itions  necessarily  fare  ulri- 
mat®  ruin. 

F”'<pospd  instlttplonal  adA'ertis- 
ing  for  corporations  should  relate 
faetugiiy  hoAA-  they  .servo  the  nation 


task  for  a’l.,  "  I'  i.®  a  task  that  i 

thoroughly  tinderstnod  bA  the  Cana 
‘ban  t'eo'Dl®, —  ifa.Hfn.r  Herald 


r.for®ed.  corporations  should  relate  Safer  in  thn  Jungle  minion.®  have,  as  Mr.  chamberiain 

diratpd  hv  Prime  Miri-tcr  S'^irvP  the  nation  jh"  tungl®,  th®v  sav,  is  a  piacp  of  has  testified,  been  a  source  of  pro- 

■  r-iu..  .riiii.,  r  thejr  own  locality.  It  should  th®  i-oign  of  tooth  and  ®.!aw,  when®  he  fourai  encouragement  to  th®  British 

ral  Cor.ant.  among  other®.  ;  d®a'  with  ®mplovee  and  customer  i  liA-e®  'A-ho  makes  'h®  flr.^t  .spring  and’  goA-®inmenf.  ''Freedom."  said  Ixird 


r’iblir  LrUeres* 


h^A*<=  <=^nc^uri^0<=<i  hv  !  rpr-^firrh 

tot  th.®  abolition  of  y.®c''on  N’lnctA’-Eieh'.  it  maA'  h®  timely  I  given  in  taxe. 
i.n  p^.gt  OIF  tha'  this  i.s  exar'ly  Avhat  was  claimed  i 

bv  Prim®  M'n:.®t®r  D';p!®r=!s  of  Quebec  when  h®  ®n-  j  vital  f.gcfor  in  eco 
getori  his  Radio  k  La-w  .-And  not  only  did  th®  Quebec  i  affairs 
— a'i'.boritics  take  this  clefintte  actr-'n  tc>  prov’cle  safe- 1  The  cum.'ilative 
guard.®  neres.carv  to  meet  a  sit'iatio.n  best  knoAA-n  to. 
and  under.®tor.d  bv.  ‘hem.  b'lt  thPA-  'lid  so  in  a  m..a.n- 
I'v  rjer  A'  hich  ha.®  b®en  found  constitutinna.!  by  the  courts  TT 

P-'  qualified  to  rul®  th®rcon  !  f  lS 

HoAA-®A-pr,  as  t,h®re  ha.s  been  t.ilk  of  appeal  to  the 

he  Pt  i'.w  Council  on  th®  point  of  constitutiortality  of  the - 

X-  Oueboe  me-asijre  <t  n-oiild  arpepr  highl\’  desira.ble  that  '  Th®  local  Street 
®n  the  -A  ay  f'lr  g't-ou  -r.  the  other  province?  should  h®  the  ,®udden  way 
n-  pg’-e-i  hv  fed®r?.!  a -'■ion  AA,-h'®h  Avould  rem.o''e  anv;  like  In 

®le>'ibt  as  to  proA’in®ia!  auth-onty  or  re.sponsibility  In  PBOTFI*  e]  and 
anv  cA’ant  tpo  effort I'-enes.?  of  surh  m.easures.  Avhile  '  ^  ^  ZZTjF  to  re' 
■V.  ,,-o<;.-l<ng  gb-ire.®  ,.-U1  depend  'ipon  intelligent  enforre-  J.'nnou'r 

m.ent.  an®)  'hat.  -.v®  believe  has  marked  to®  admin!?  Rrin^h  interests 
'®s  *r;iti®n  of  the  Pa.dlo®k  ia'A'--a  mea.s'ir®  a.hout  ■whirh  placing  a.  fixed  1® 


at. oris,  research  activities,  sup-, 
't  given  in  taxes  to  community  | 
Ifa-e.  and  in  specific  terms; 


thouid  have  no  su<  h  basi.s  of  ignor-  To  Live  in  Snow  Cniieer 
war  in  fi-nce  a.®  wa.®  e\-ident  in  the  iTi.si.®  of  ... 

ay.  We  1914.  In  the  mind.®  of  the  leader.®  of 

I  brace  Hi”  Gprm,an  people,  and  c.®ppciatlv  ,,,  ,  w'’.. 

Herr  Hitler  himself- ^v.m  if  tie  Ger-  ’ 

Ulster  man  people  may  not  have  been  al-  ' 

II  ta.®k  loAve.1  to  know  it, -there  cannot  re-  '-C'..*; 

Canadal  main  a  shred  of  doubt  that  Britain  3.1,1.  J'  "  t  V 

,-w^,ajnnd  France  will  .stand  immoval.iy  by  I.u pu  fmo  t  ’’  f ^ 

-ountov  their  pledge.®  to  Poland.  Nor  can 

absm"-’  there  V>p  ,anv  doubt  that  the  crisis  of  u„,.  ^  "  T"" 

1939  finds  BritUsh  Ministers,  the  Brit-  „?  "'"n 

“  !  ,  ^  ^  J  r.  A  X-  1  E.nno  mile?.  Po^Klei?  home:  used 

-opo  ,n.,  mh  Parliament  and  th®  British  people  f  ^  ^ 

,ut,  one:  "nlted  as  they  oe.rtamlj  were  not  ,n  Antarctica  it  will  serve  a,® 

that  is ;  1314  Fur  hermore.  'h®  unity  of  the  ^  proAadin,g 

Cana-:  Brit, ah  Empire  ha®  been  strikingly 

.shoAvn  during  these  last  rnUcal  rmlsev.  Bvrd's  men  .g,®  e.vncct- 

Bronouneement.®  and  toe  ^^5  colonize,  m..g  <®  sc.enFfte  inves- 
'  attitude  of  thf*  spokr.'^man  of  Do*  ^  i  • 

,  ,  .  .  ,  .  ^i£ra.Tlons  and  Giaim?  to  Dortions 

minion.®  have  as  Mr.  .  hamberiain  „f  continent  of  Antarctica  that 

dace  of  has  testified,  been  a  source  of  pro-  gnti.relv  legitimate  unde®  a-tv 

her®  he  fourai  encouragement  to  th®  Br-trsh  .,,3^3  forc-imr  ' naftonrmav  be 

ng  and’  goA-einmenf  Freedom.  .®aid  Txird  '  U  a// 


their  pledges  to  Poland.  Nor  can 
there  V>p  ,an,v  doubt  that  the  crisis  of 
19.39  finds  BritUsh  Ministers,  the  Brit- 
wsh  Parliament  and  th®  British  people 


Th®r®  is  I'Ut  one:’'n!ted  as  they  oe.rtainlj  were 


at  i®.  1914  F'l.irthermore.  th®  unity  of  the 
.'ana- ;  British  Flmpire  ha®  been  .strikingly  gjj 
j  .shown  dttrlng  these  last  riitjcal 
!  months.  The  pronouneem®nt.®  and  the  p,.j 
•  attitu'le  of  the  .®poke.®man  of  th®  Do- 
minion.®  haA-e,  as  Mr.  Chamberlain 


p- i  he  survives  AA-hose  teeth  ar®  sharpest,  I  Baldwin  th®  other  day  at  Vpaa-  Yoik.| 
I  Beast®  fo-’m  .®'ich  iun^le,®  hat-®  Vi®®n  "t-?  in  our  blood  a.nd  bor.®.®”  Thisj 


carried  to  tr-jndon  and  placed  'n  the,  freedom  1®  no  le®.®  In  the  t-ery  F<!ood 


'^vierit  for  peopl®  t©  look  at  .-,n  Sunday!  and  bone.®  of  the  peoples  of  (Janada 

r  -*  n,  ^  ,orpo.  at.on  g.  A  afternoons.  No  doubt  manv  holidav-  ind  the  other  Dominion®,  and  if  the 

vital  toctor  m  economic  and  social  |  p_g^.p  =,hudd®red  t.,  th^  =io6pl,-,sn  should  come  thev  win  b®  .a,  readv  I 

anima'-s  bar®  their  t 


The  cum.'ilstive  effect  of  present- 


I  ere  th®  ®]®®k  i 
tb  and  grow!  ' 


call  should  come  thPA-  win  b®  a®  readv  a 


to  uphold  that  freedom.  a.s  they  have  tert 


Myste*rv  MeF®! 

Iron.  col''.2lt  ;in‘i 

T  r>f  3  mv.*- 


inunilna^ine  '  t.hft  prl?*<:^nftr  animal? 


But  It  ha?  to  .=:hoot  i  been 


Inside  Stories  of  the  Street 


Th®  local  Street  was  puzzled  at  |  ings  and  their  ability 
e  .s'ldden  way  'n  which  stocks  sua'  orders  for  flour 
uL-r  viri,  ’  need®d 


throiigh  long  evrerience  in  position.®  uf  ver-pmsihilitv  ir??  15  noAv  likely  to  be  heard  in  other  part.®  of  Can- 
uz  a? ri''^iIt’irF  »:v\  7h<t  ^ra.in  tr.ad^  tr> 

g'vay^d  b"’  ni^'UthDl^re?  of  nTgran-izatmT!?  ■ 

♦/>  ^vpq^Dd  ^h‘?ir  Dolit.iral  influ'^nr^  Tf  th^  former  r - - - - - - - -  ,  ,  ."y,—  ,, 

emrs®  i=  token,  mti®  win  h®  heard  abou.t  f,;v®r]  prVr®  Ofl  Current  E‘/ents 

or  control  op^rstioD  of  op^n 

Th®.  nia.rk®t  off®r?  an  opporiupity  for  buv'^r  ^  ^  ^ 

.  t  .C  ’  a  J  4  ,  Tho  atorlr  V,  a  5  ac-s'n  ebrjv/n  it"  takp-? 

fi,!id  obs^ruin^  of  ?upp!y  ®Gd  dom^nd.  ""  •  '  . . *-&- .  —  --  ar.r-.,. 

J.  1  ^  ^  .as*  ’  i  '  bnd  tnan  g.mtv 

to  adj’ist  price.®  in  confcirmity  n'lth  changing  condi-  -e/e  uv.  .  a..a,  .. 

tion®  Even  in  the  eas®  of  Canada  s-ek'ng  ?  pteferre-d  ff-  ^ 

market  Avjthin  th®  Fmpir®.  it  is  better  that  prices  ’  History  mav  pro-ide  repeat  perform.ance^  but  thr 

.sho'ild  be  decided  on  bv  an  open  mgrket  rathec  than  < invariably  are  changed 
.  ,...  ,  V.  ■  ■  1  tft  flf  If 

by  polilica.l  b.argain’ng  i 


The  .stek  market  ha?  a.gai.n  s 
bad  neAs-s  better  than  uncert.a.inty 
s(,  ^ 

Historv  mJ3v  provide  repeat  p® 


-n  Tn<=  <-,rn®r  provipc®?  snouio  he^'h®,  sudden  way  in  which  stock? 
'tion  AA.-h'rh  AA'O'jId  remove  anv  I  like  Internationa)  Nic.k- 

ia!  authority  or  re.spon.®ib!!ity  In  TBOTFI*  e!  and  Noranda  started 

t,-®nes.®  of  =urh  measune?  wh"®  '  ''T  ZZT.F  to  recede  from  their 

,  .  ,  .'  /V,:  ‘  .  „  high  levels  This  fol- 

I  depend  upon  intelligent  r-nforc®-  announcement  by  the 

believe  hg*  m.arked  to®  .adminis  Pr'tis'n  interests  th-jt  thev  were 
)®k  iaw--a  m.ea.s'ir®  a.hout  -whirh  platinz  a.  fixed  leA'e!  for  different 

be  heard  in  other  part.®  of  Can-  in  order  to  prevent  a  run- 

9W.1A'  market.  The  ?treet  took  the 
vie-A-  thgt  the  price?  placed  were 

~  - _ —  _ _ _ _ _ _ _  s.om.eAAhat  Ioav  in  vicAv-  of  the  qiio- 

'  'a’ions  that  itsd  proA-gitod  in.  the 
Ilf?  on  Current  E»/ents  '  T’mte'-  marker®  oA-ev  the  !g.?r  few 

’  - - - - - - ' —  .  should  h-‘4\<=’ 

hg?  rhov/n  tha*'  it  tak?-.?  that  would  b^jvp  providp-d  a 

n  uncertainty  fair®r  return  to  th®  different  com.. 

^  p8n!^.'  In  ^onnf?c*!OP  i*  »?  bo- 

^  ^  llOVOff  thgt  wbilf»  thP  rgtft  fivofi 

ide  repeat  performance.^  but  tha .  hpuje.  ,y,prc.  mav  be 


I'led  to  .shoot]  been  in  th®  past.  They  can  do  no  achieved  widespread  use  because  ’* 
’  m.om.®nt  AA-ar  other  — Canada’s  Weekly.  eypgnd®  under  hc-.gt  ,at  appro>nm.a.tei.y 

_ _ _ _ _  the  same  rate  a.®  glass,  and  is  a,  good, 

che.ip  conductor  of  electricity 

f'  "1  .  Ordinarily,  when  trvo  m.e.taJs  a.re 

f  M  ^  mixed,  'he  ratio  of  their  individual 

If  f  V  ^  .e  f  1/  expansion  can  be  determined  Copper 

and  zinc  hold  to  this  rule.  But  ■"'Ith 

_ _  iron  and  nickei.  tAA-o  of  the  principal 

~  ’  ingredients  of  the  new  m-etal.  th®  r'lle 

o  rapidly  fill  ■  phone  companies  to  tvork  night  and  is  off.  to'ith  thi?  m.’xture.  a.lntost  an'  - 
that  may  be  |  day  in  order  to  insta!  additional  thing  c-an  happen  By  Juggling  the 
line.®  in  A-arious  offices  n.i'opc.rtion.®  of  'he  'aa-o.  it  t®  possible 

_  .,  *0  double  their  ®xpans!on  (toefflcoent. 

nazed  at  the  I  The  effect  that  the  in-and-out 

,t  came  over  trader  can  hav®  on  the  market  has  works  V-h-nd  the 

U  ri  ....  ..<<  ._a,.c.c  ,3  obscure  connections  of  va¬ 
ra!  Ptreet  in  |  been  shown  hv  'he  cum  tiit.es.  briiiBine  greater  pc-rfec- 

•  davs  For  I  M4  ITrHING  manner  in  which  tion  to  the  relatiA-e  vacuum.  muUipii  - 
the  staffs  in  |  TFOI'BI  Ef»0''!T  seA'eral  high  grade  ing  th®  power  of  trgnsm.itter  tube,® 


Even  brokers  are  amazed  at  the  I  The  effect 


I'hango  that  came  over  trader  can  hav'®  on  the 


the  local  Ptreet  in  | 
a  fe'v  davs  For  i 
p*'aff?  in  | 
manv  offlrep  had 


The  Pied  Piper  of  BerchtesRaden 

T  least  tw'.-i  eminent  .Arnerirgn  p.sychiatrist,®  'vhe 


program.®  in'<tariably  are  changed 
4*  3$  flf 

If  a?  hg,?  been  s'uggested.  Hitler  L®  a  mental  eg®® 
at  least  he  ca,n  never  hope  to  be  t^ken  for  Napolecm 
¥  46 

.Arid  'A'ar  ceriAlnly  is  not  rendered  les.®  horrible 


!  the  local  Ptreet  in  been  shown  hv  the  cuum’  tut.es. '  briiiBine  greater  pc-rfec- 

;  FHF.N03rE>'.4T’  a  fetv  davs  For  i  'MVITCHING  manner  in  which  t,.],n  t®  th®  relatiA-e  vacuum.  muUipii  - 

jFH4NGF  weeks  the  staffs  in  TFOI'BI  Ef»0''!T  seA'eral  high  grade  ing  th®  power  of  trgnsm.itter  tub®,® 

j  manv  offices  had  issues  have  bec-n  by  ten  and  improtlng  metal  tube®  in 

I  been  tvorking  half-time,  and  et-en  at  declining  at  a  tim®  Avhen  so  manA'  radio  rc-ceiA'ing  set.®  it,  find.®  addition- 
I  that  for  manv  months  there  sA-as  others  have  been  recording  marked  ®-  '>®e®  in  gas  .and  water  meters  a.n<1 
!  hardly  enough  business  done  to  keep  advances  Investors  have  wondered  in  the  power  systernr  of  ®te<-,'  mi  's 

even,  a  small  proportion  of  the  houses  jtist  whv  th®  de<i!ines  have  been  so  _ 

i  goinE  on  a  comfortable  bast®  .^ince  big  in  rertain  stocks,  but,  as  brokers  !’j_j  #•  AJit  »•  *  K  r  '  N'o  AT/ork 
;  the  reopening  of  the  market  imnae-  point  out  it  1®  a  very  natural  con-  '  a.er  .  .eepier 

'  diatelv  after  Labor  Dav.  thoiiah,  th®  dition  esperiallly  at  a  tjm®  like  the  The  following  is  quoted  from  Ga.s^ 

I  ordinary  staffs  had  been  unable  to  present  Most  trader?  had  been  let-  -'--dc  ^It  see^mr  .safe  to  .as.sum.e  toat  ^5^ 

handle  the  riish  of  business,  v.'ith  the  ting  go  several  of  their  stock?  in  ^;boVy?tV  keener" "^adTust^^^^  bV  toe 

!  result  that  different  organizations  order  to  be  in  a  position  to  take  Tokyo  service  department 

I  have  not  only  been  'vorking  over-  others  the  earning?  of  VA-hich  vA-ould  gjf  and  dear  Oentteman 
i  time  but  have  found  't  necessary  to  be  more  affected  bv  war  conditions  t  have  posse.®®  vo’ir  hot-A'-atpr  keer- 
,  keep  their  staffs  occipied  well  into  This  kind  of  selling  eame  on  the  er®  lor  *en  mop.th?  beginning  la't 


keep  their  staffs  occipied  wen  into 
the  night  in  order  that  clients  might 


in  the  power  sy.stem.s  of  ®*e<A'  mi’'s 
a.nd  rgilAA'ays  — A  P  /  PuJ.letin 

’  Hot  A^'^.ater  Keeper  No  AT/ork 
The  following  is  q’toted  from.  Oae. 
A.ge-  jt,  seemr  .safe  to  .assume  to.at  bv' 
this  tim.e  Mr  Yohomato  has  had  his 
"hot-waier  keeper  '  .a.dju.sted  bv'  ’he 
Tokyo  service  department 
Sir  and  dear  Oentteman 
I  have  rvosse.®®  vo'ir  h.ot-A'-a.'er  k'’er' 
er®  lor  *en  mop.lh.®  beginning  !3.'t 


I  should  the  war  coptin'ie  a.nd  the  j  j-p^giv®  their  advices  of  transactions  mand  for  the  issues  being  offered 
vgrsoijs  companies  are  pm  to  great-  I  before  another  market  opened  First  with  the  result  thaf  thev  had  in  many 
c-r  expense,  in  view  of  higher  costs  j  of  gii  there  was  a  rniick  r.gii  to  em-  cases  to  bo  offered  stegdllv  down  in 
thgf  gre  bound  to  develop  There  ^  ployce?  who  had  been  let  out  tohur-  order  to  attract  buyers  The  in-and- 
ha?  also  been  some  question  of  ,.y  ba,ck  to  their  jobs  In  every  case  out  trader  is  v-erv  quick  to  sense  the 


market  Avhen  ther»  was  a  limited  de-  vear  t  make  purchase  of  him  from 


T  Sshokomoto  import  Company  Do 
yo'i  remember  m.e''  Thank  you  But 
f  miLst  sav  tha'  the  flabbergast  o.n 
those  purchase  h,ave  come  to  my  end. 
AVha.t  th-'-  Sam.  .lone.®  are  the  matter 
with  tho.®e  hot. water  keepers’  Mv 


placing  a  price  on  wheat,  but  here  !  there  was  the  greatest  co-operation,  changes  and  on  thi?  account  vvants  hot-water  keener  cannot  keeping 


have  recently  returned  from  Europe,  have  coupled  -when  battle  =ce,ne,  photograph.®  have  been  transmitted  j  9£?ain  u  is  pointed  out  that  prices  |  a®  everybody  fe'i  thev  would  be  to  keep  his  list  in  as  good  a  shape  i  water  in  i*®  stomach,  all  tim.e  keep 


their  name®  with  their  pepa.rato  a.nd  tndependerit  c.pj-  py  vvirele.® 
nions.  baatked  by  their  professional  reputotions.  that  ■ 

Hitler  is  a  '  mentol"  ca=e  Denuded  of  rnerJica!  term?,  i  It  is  pr 


h.3ve  been  verv  low  for  the  '  ana- j  sharing  in  the  increased  volume  of  I  as  he  can  in  order  to  benefit  to  the 


dian  farmer  for  some  year?  past,  i  business,  even  though  it  might  take  .greatest  extent  possible  from  anv  |  months  th 
and  In  view  of  the  .situation  that  j  a  gorid  deal  of  overtime  to  take  care  movement  that  should  occur 


cold  Avater  .4nii  for  pa.st  three 
IS  the  burp®v  of  iron  make.s  fires 


It  is  proposed  to  shoot  doAvn  the  wild  animal?  in  ha®  developed  he  should  b®  permit-  of  the  orders  that  AA'ero  pouring  in.  A'estors  haA-e  been  particularly  puz 


t±ie,se  opinion.®  lndir,atp  thai  the  German  Na'zi  leader  the  London  zoo,  if  necessary,  to  save  them  from  a  I  9^  least  a  fair  price  this  :  in  the  first  few  days  the  facilities  of  zled  bv  the  decline  in  stocks  like 

is  a  ToaxiTnan  who.se  perverted  ambitions  have  been  fate  worse  than  thev  ever  faced  in  the  jungle  a  in  order  to  meet  hi?  oaah  prob- 1  all  exchanges  were  raxed  to  fill  the  .\aiional  Breweries  and  Bulolo,  due 

,,,  ,  .  A  r-  i®  *  *  A  "  ,  •  .«  A-  I  ierri,®  which  are  hound  to  arise  out  i  orders  that  Avere  coming  in  over-  to  the  fact  th.it  the  declines  have 

responsible  for  an  effort  to  conquer  Furope.  if  not  ^  strange  commento.ry  on  man’s  civilization.  '3,  ^^i^hcr  costs  of  living.  !  night,  with  the  result  that  around  the  I  occurred  on  rel.ativery  small  trading 


is  a  madmian  who.se  perverted  ambitions  have  been  fate  worse  than  they  ever  faced  in  the  jungle  A. 
responsible  for  an  effort  to  conquer  Fijrope.  if  not  strange  commento.ry  on  man’s  civilization, 
the  worliL  by  foreo  of  atm®.  j  >(■  if-  >(•  >(• 

'Rhis  conceptjon  of  the  man  Hitler  and  his  ambition.®  '  The  budget  aa'IH  bring  home  to  many  people  that 
offer.®  an  explanation  for  the  tactics  being  employed  |  there  are  some  luxuries  that  have  become  just  ar 
by  Great  Britain  in  the  present  cajnpalgn  Not  only  es.sential  a?  necessitie.®.  And  It  take.®  a  war  to  make 
have  there  been  effort.®  to  warn  the  Geifnan  people  |  us  appreciate,  them. 

as  to  the  probable  consequences  of  toe  course  b<';ing '  if-  if-  >f  if 


■  ■  ■  of  m-ich  higher  costs  ot  living.  ,  night,  with  the  result  that  around  the  I  occurred  on  rel.atiAply  small  trading  uay  stoA  o, 

If  If  If  If  Grain  interests  alwajs  have  had  in|opentng  an  average  price  bar]  to  be  |  It  is  pointed  out  in  this  connection,  in  th®  ®i"> 

The  budget  aa'IH  bring  home  to  many  people  that  mind  that  cv®n  the  Av.ar-tlme  price  ]  established  for  many  issues  Ixiih  on  !  hm'/ever,  that  there  is  liltlc  disposi-  in  ii/lv.nn'- 
ere  are  some  liixnrie?  that  have  become  iu®t  a®  .should  he  somewhere  around  the  !  the  buying  and  selling  side,  in  order  tion  to  stand  under  any  particular  '.'i’isp  wlm 
are  some  luxuries  toat  naAe  Become  just  a.  over-night  orders  might  be  issue  .at  the  present  time,  .lust  as 

.®ential  a?  necessitie.®.  And  It  take.®  a  war  to  toake  :  position  about  the  same  |  filled  as  quickly  as  po.ssible  ai  the  the  market  is  shoAAing  wonderful  i 


have  there  been  effort**^  to  warn  the  Gt'^an  people  ^  us  appreciate  them.  h  vcl  a?  many  other  comniofiitie.s .  '  same  level.  These  flcvtilnpiricntK  nmde  I  pains  in  certain  prou]»R.  if  must  alfio|  (Si  nnri) 

as  to  tile  probable  consequences  of  the  course  b<'^iiig‘  ^  ^  ^  ^  With  ?iich  a  large  errtp  in  ^'anada.ii.  lUM-essary  for  the  ^iirferent  staffs  !  show  marked  declines  in  f>thers  in  j  y^,,, 

folhwed  by  the  Fuehrer;  the  British  govemment  has.  Experience  teaches  that  It  Is  seldom,  if  ever,  pos-  roatiniies  |  to  bo  down  on  the  Jr>b  luiiir:.  Ijf'fore  !  view  of  tlir  special  conditions  that  i  runninr;  uatfr  1 

J  .  J  ,  J  .1.  4.  4.U  4  *  -ui  *  *.  4.  *1-  *  4-1-  4  4u  14  ,a-  ihcip  js  ])Ound  to  be  some  arrange- *  tiie  exclian/^es  opened  i.i  oidei  to  iiave  develepcd  since  the  declaration  (;oofln-'v<N  s.ike 

gone  on  record  m  dcclanng  -hat  there  is  no  war  .  .sible  to  get  at  the  truth  a.®  to  the  re.iults  of  public  t,i.®  British  and  Can- |  lino  up  the  various  orders,  at,  i  1...  of  war.  Along  the  Street  (hero  is  a  Me  agai 

agalnid  the  German  people,  but  that  there  can  b®  no  |  OAvner.ship.  The  reason?  Well,  for  political  rca.sons  inijg,,  ^.overnnients,  .and  ihat  there  !  propared  for  the  opt-iiliig.  Ovviug  lojfecliug  that  much  of  this  liquidation  ; - - 

peace  until  the  present  gang  in  control  of  German  those  responsible  to  the  voters  always  Irsist  on  the  will  be  a  te.ndcncy  tt)  deal  fairly  ;  I  tie  protracted  pcrlo'l  during  which  i  hn?  i-im  Its  course.  As  profits  are !  th.-  Fimnrinl  Ti 
offnlrs  la  ren'iaced  bv  authorities  whose  siEmatures  on  !  figures  being  made  up  to  make  a  favorable  showing  ''"''h  the  sitiiiition.  In  the  mean- i  iho  iiuieier  coniiii  iijiis  h;id  prevailed  !  taken  in  different  issues  renoAvctl  !  Crai^  Siren  ' 


up  the  back  ca-pia'  ivepk  pAP-rv  punc¬ 
tual.  This  .ai-p  to  angry  me  hpcause 
fpiloAA-  citizen  <  ome  to  mA  h.ni.se  and 
stariing  li,i.®ting  up  laughing  saj'lne 
the  fdl'oAA  'ng  noun,®  ■  -  ■(  ;pt  a  bucket 
h,,’  the  flav  .®t-iA'p.  ib't  a  hneket  bv  the 
flaA"  stoAP,  AAhi'  h  I  nre  ihre.nt  to  di¬ 
in  the  suonly  future  if  no  advice  an 
in  ii/lA’.gncc  tt  .are  hitter  Innip  ho 
(’.'i’i®p  wlieii  I  tellir.g  inA-  frien'iship 
tli.’i.l  I  ai-f-  going  to  pm-ebn-ip  von 
w.’i.lor  k<’'’|w'r  thev  ®nv.  I  told  A'on  .®r 
In  inilate  A-oiir  loAing  c.iistomer, 
(Signed)  B.  G.  YOHO.MATt) 
P.S  5'on  got  no  more  husine.® 


same  level.  These  developments  made  I  gain.®  in  eerfain  groipts,  it  must  .also|  (Signed)  B  G  'V’oHO.M 

it.  nei’cssin  y  foi  tho  illffment  staffs  I  show  marked  declines  in  others  in  p  ^  y,,,,  p.;'  n,oro  husine.® 

to  bo  down  on  the  Job  lioiir:.  Ijcforc  !  view  of  tlic  special  conditions  that  running  Avn'er  Uccpi-r  factory  than  fo 
tho  exchanges  o|icned  i.t  ordet  iolhave  developed  .’.ince  the  dccl.aration  Coidn.--.®.®  Sake.  That  Is  ail  T  hope 
line  up  the  various  orders,  and  h'>  (tf  w.ai'.  Along  the  Street  there  is  a  Me  again  in  storm,  B  (/  Y 


affairs  is  replaced  by  authorities  whose  signatures  on  j  figures  being  made  up  to  make  a  favorable  showing 
a  peace  agreement  would  have  some  significance.  That  and  it  is  astonishing  what  can  be  don®  Avith  figures 

la  Um  deflhlta  affect  of  the  official  proBOuncemente^when  Uia  taxpayers  are  "holding  the  bag.  ” 


will  be  a  te.ndcncy  tt)  deal  rairiy  ;  me  lu-oirncien  period  dui  ing  which  i  hn?  )-im  Its  course.  As  piofits  are  ,  phe  Fimnrinl  Timri.  i®  publi®hed  «t  .65 

with  the  sitiiiition.  In  the  mean- i  tho  iiuieier  coniiiiiijns  h;ifi  luevailcti  j  lakcu  in  iliffci-cnt  issues  renoAvccl  !  Craig  Sircei  AXVst,  MonirPHl.  by  Tii 

time  the  slocks  of  all  milling  com- I  tho  gonei-al  facllitie.®  hail  been  re- | buying  Is  expected  to  occur  in  several  ’  Moniie.al  t'innnciai  dime®  Bubli»hin 

panics  have  had  a  substantial  ad- 1  duced  to  u  great  extent,  and  this  in  of  the  stocks  that  have  been  the  chief  |  Company,  Limited.  .Montreal.  Secratar; 

i  vanes  Ih  view  of  their  large  hold-  >  turn  made  it  necessary  for  the  tele- !  sufferers,  ^  A.  £.  Tbemaa.  , 


L 
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HINTS  TO  INVESTORS 


Be!!  Telephone  Co.  | 

fidrAsf.  nr.f’  n  h^f  couyrr  f  j 
'h/ivld  friki*  m  ron»ir-cff.o»  irUh  < 
nf  pril  Trirphnnr 
“ohich  I  hold  Th^  Kfork  h'is  qn}ir 
dwvn  nearly  1.5  polfiff:  *'»  the  l-ast 
month.  How  If  war  hkrhi  to  nffort 
this  company  *  I  nuppofir  it  wiH  not 
hslp  It  very  much.  -C.  M  L. 

Broadly  speaking  an  organization 
Eucb  as  Bell  Telephone  a  puhiir 
utility  which  -sells  service  at  rates 
which  are  puhiect  to  approval  by 
a  governmental  body  '.=>  likely  to 
suffer  to  a  greater  extent  than  It 
will  benefit  from  war  conditions. 

On  the  a-fSiimption  that  war  wdl 
bring  increased  activity  in  many  to- 
dustries  which  will  he  called  upon 
to  supply  armament.'!,  munition.s 
and  other  war  msterial.s  and  coni- 


/XQVIRIEA  trom.  <rwb,fc,rtber.<t 
it)  rrqmd  to  ihoir  invt’.^f- 
rnenf.9  and  problems  nrr  ittnit- 
rd  /liifiiers  orp.  haspd.  upon 
information  whirh  THE  FI- 
XANCIAJ.,  TIMES  believes 
reliable,  fair  and  unprejudiced, 
hut  beyond  the  exercise  of 
care  in  securinq  .such  in  for- 
nwtion,  the  financial 

TIMES  cannot  assume  respon- 
.sihiUtu. 

Inquivips  must  hear  the  f-’n- 
nnture.  and  address  of  the 
irritrr  in.  ordei  to  rereu  t'  at¬ 
tention  An.suers  thouqht  to 
be  of  public  interest  will  he. 
published.  Stamped,  addressed 
envelope  or  pnstaqe,  should 
acrninpiiny  all  inquiries 


cance  however  ie  the  fa<'t  that  I  have  been  undertaken  also  will 
company's  income  from  investments  I  the  increasing  co.st  of  iwine  al- 
1  in  in.is  wqr  sufficient  to  more  than  i  ready  in  evidence  as  a  vriuif  ,.f  ,,e. 
fully  cover  preferred  dividend  re  |  ing  comrrtodity  pri'-*'-,  and  o  av  tax- 
ciiiireiTient.s  leaving  net  operating  at  ion  It  appears  reasonabip  to  as 
j  profits  entirely  available  for  taxes,  j  .su.me,  however,  that  iiishpi  'r  age 
I  depreciation  a.nd  common  dividends.  |  and  'alary  levels,  which  sho'iU]  rie- 
i  S'lrplus  of  .$.5,684,952.  net  working  I  velop  as  business  anrl.  indu-trr  i.-- 
j  capital  of  .$6,66.8.850.  and  ra.sh,  call  ]  stimulated  by  the  placiof;  of  ,var 
!  loans,  and  rna.rketahle  securities  of  |  contract.®,  will  ultima'^piy  have  the 
I  $4,490  168  ac  at  the  end  of  19,8R.  effect  of  offsetting  the  irc’caso  m 
I  provided  an  impressive  hack-log  for  the  co.st  of  building 
j  dividend'!,  ev’en  if  not  fully  earned.  B'tilding  Products  ho 
I  ¥  ^  ¥  wh9t  unjqut*  position  iji  hiiu.i- 

i  Building  Produrts  ^’'PPl.y  industry :  ha?  had  a  re- 

I  ^  ,  I  lativPlv  .'table  record  cf  earnines 

hnvf^  uouv  ns  \  •  j  ^  j  '  ^ 

'  .  \  ,  over  9  period  of  vears.  cnod 

^  an-l  indifferent  time,  .nS^e 

attert  Ruddinq  Produofs  Ltd  ^  own  '  construction  field,  and  it.s 

quite  a  number  of  shares  nf  the  \ 


exceptionally  strong  ha1an<e  shref 


company  s  .stock  and  1  notice  that  \ _ _  * 

'  %  .  .  ,  '  ,  '  position  gives  an  anchor  tn  wind- 

the  marltet  price,  hos  been  deelin-  I  '  .  ^  ..  .  .  ■ 

_ _ _ _  ,  ,  '  .  ,  .  ,  ward  for  shareholders  in  the  mat- 

m.cdities.  bu.siness  of  the  company.  .  .  j  since  the  mar  started  My  chiefly  -  dividends 

both  toll  and  long  distance,  might  changes  in  the  textile  t.a  riff ;  cotirern  is  my  dvnd.end.s  nlthnuqh.\  y,  a/i  m 

be  expected  to  increase  accordingly  encouraged  oi  ilisroiiraged  imports  1  ))///»)t)//v.  I  had  born  Inokinq  for  j.  i-  t*  # 

On  the  other  hancl  there  is  the  proh-  Itoni  Die  Itk  U  i.s  rea.sonable  to  some  inrrea.se  in  the  market  value  .  Canadian  Cal’ Preferred 
ability  that  costs  of  both  labor  and  d.'.'iiunc  thai  demand  for  woollen  in  view  of  the  compoiiy's  rerent  y/orf>  than  a  year  aqo  /  purrhnsed 

materials  will  increase  with  go  nr  S‘''''ds  ntul  Un'l  wear  for  use  In  proqress.  O  7.  S.  j  ,50)ne  Canadian  Car  preferred,  on 

Inadequate-compensation  in  higher  tuili'  t'y.  naval  and  other  wa.r  ser-  connection  with  the  decline  In  I  voxr  recomme.ndatinn  Smrr  then 

rates  on  the  company's  .senures.  In  'p  tlrcat  Rrit.ain  will  eliminate  market  for  Building  Produrts  price  of  the  stock,  hxis  aone  up. 

addition  the  company  may  he  ealleil  exportable  .'urpius  of  U.K  ptock,  we  would  draw  your  atten-  'Lopped  sharply  aqain  mound  the 

upon  to  bear  an  increased  tax  bur-  uiui  '-  •’be  outlook  for  industrial  and  tion,  at  the  outset,  to  the  fact  tha*  Line  the.  dividend.  im.s  pa.s.sr-d  and 
den  arising  from  neressary  war  rx -  condition.s  m  the  U.S.  al.so  ,  derlines  in  such  Issues  as  this  recently  moved  up  aqain  to 

penditures  of  the  government,  prunl,;  In  a  leduction  in  imports  ipp  stocks  of  other  companies  above  my  purchase,  price  rio  ynu 

It  the  experience  of  the  war  of  ^  from  that  rountr.v  .such  as  Montreal  Power.  National  Ctink  /  .should  take  my  protm  here 

1914-18  ran  he  aeceptecl  as  a.  rri-  c'Ccondly.  prospects  tor  draatir  Breweries  and  others  whirh,  al-  *■''  d  your  opinion  that  I  would. 
terlan  which,  however,  appears  ’"'’d'lc.ion  m  unemployment  and  in-  fhough  strong  organizations  with  he  pj.stifird  in  holding  on  ■  H  hat  is 
•xtremelv  doubtful  --  there  is  a  ''rf'iP'’d  tuymg  power  in  urban  een-  „.p]|  e.cijiblippcd  earning  power  un-  outlook  for  the  eompanu  ond. 

po.ssibility  that  the  dividend  return  ' efferts  on  rjer  anything  like  normal  conditions,  Lie  prospects  for  the  dwulrnd  on 

on  your  Investment  in  Bell  Tele-  If, T't'vfy  of  wa*  rnntrart.s  cannot  b®  expected  to  derive  any  di-  preferred  stock  agam  brmq 

phone  stock  may  he  impaired  The  ‘--anadian  a.nd  British  ppnpfjtp  from  war  conditions,  paidl-  .l  T.R. 

8  per  cent  dividend  on  the  i.s,sue  "h! have  doubtless  been  to  .some  extent  Last  vear's  run-up  in  ’he  market 

was  paid  without  interruption  -witching  operations  on  the  for  the  Canadian  Car  A-  Fmmdrv 


throughout  the  war  years  -and  im-  7  7'’  "^’rroved  huy-jpgrt  of  investors  It  is  reasonable  issues  was  based  on  the  r-uhstantial 

mediate  post-war  years,  this  de.s-  f  ^  ^  a.s.sume  that  many  investors,  earnings  of  the  companv  for  its 

pite  the  fact  that  the  market  for  r^euit  u  'he  humper  wheal  crop,  i  ,|.,p  pfp,pj^  rnarket  surged  for-  last  fi.scal  year— after  ali  rharees 

the  stock  declined  from  a  high  of  f  "h  ^  7ire  'T ' the  outbreak  of  war.  net  earnings  for  the  12  mont.h<.  end- 

159  in  1914  to  a  low  of  99.Sj  m  ,  f.  fn  Henv  nH  7  •  ?r  f  investment  stocks  of  this  cal-  ed  September  30th  1938  were  equi- 

1921  .A.S  a  matter  of  fact.,  up  until  _  7  ,v, order  to  acq'ilre  "war  baby”  valent  to  $4  15  a  share  on  the  pre 

tJie  dividend  rate  was  rut  to  7  per  there  are  the  prospects  of  the  stock-and  the  then  enL; 

cent  in  1932— it  was  further  rut  to  i7  the777lie7'and”kmt  ®"tly  good  prospects  fo-  h-ismess 

6  per  cent  in  the  following  V^ar- - 1  tempt  any  forecast  as  to  what  ef-  during  the  current  year  bofn  m  the 

the.  8  per  cent  dividend  had  been  ,^^7  from  the  7!nld,an  Tove!7'  ^'’"'^‘tions  will  have  on  railway  equipment 'and  ai-raft  dt- 

paid  without  interruption  from  the  t  jnadian  govern-  operations  and  profits  of  Building  visions. 

1891.  a  period  of  over  10  years.  possibly,  later,  from  the  products.  Profits  will,  of  rour.se,  be  Equipment  orders  placed  in  the 

Evpn  if  the  company  ts  able  to  Bn  government  A.a  a  matter  of  ^„ppfp,f  „„„p  p^fp^f  Spring  of  this  year  weVe  di^anpoinC 

m.alntain  the  8  pet  rent  dividend,  f'"’’  '  le  understood  that  the  com-  pressed  taxation  Probable  in-  ing  C.N.R  pnrcha.ses  were  ronsid- 
the  higher  cost  of  i.ving  which  Pdov  i-  ^'eody  vnuktiig  on  govern-  presses  in  costs  of  labor  and  mate-  erably  less  ^than  those  placed  in 
seem.s  likely  to  develop  during  ran.  and  douhtle.ss  will,  he  1938 ’U  the  CP.^dld  ^oT^me 

'var  will  result  m  a  contraction  in  ""''I  re.  „lted  m  war.  p3gj,p,,,  consumer  in  on  the  market  for  any  equipment 


of  roateriflh  and  labor,  but.  -^vi^h  j 
the  likely  large  .seal®  expansion  in 
traffic,  profits  mav  he  expected  to  ' 
increase  fairly  wideh- 

Another  f. actor  in  the  early  pros-  ; 

peris  of  r'a.nadian  Pacific  Is  the  ‘WT.^o^'w’  j  wt’TY  ▼  ■ 

huge  crop  that  is  now  being  bar-  TT3  ATTTT  T 

ve.sted  in  Western  Canada  proh-  A  V_/ JLX  VV  AA^JLy  ! 

ably  the  second  greate.st  wheat  _  i 

yield  in  the  historj'  of  the  I'.'anadi.an  '  ^  ,,-..1  .  1  j 

vvest  .qnd,  what  l.s  equally  impor  I  Tn  your  Will  you  should  name  an 

itant.  the  profitable  price  w  hich  now  J,  Pxecutor.  By  appointing  us  vour  i 

,  see.m.s  certain  to  accrue  to  the  far¬ 
mer.  Apart  from  the  big  grain  Corporate  Executor  you  place  the  I 

1  movement  to  be  dern-ed  from  t.hi.i 

year  s  crop  by  the  CPB.  there  1?  interpretanon  Of  sour  sa ishes  in  the 

:  the  effect  that  It  will  have  on  hands  of  a  jjroup  of  men  w’ho  have  ‘ 

I  spending  power  of  the  Western'  I  r  ■  •  t 

grain  grow'er.  an  iraporta.nt  'njiu- i  j  many  years  of  experience  in  the  suc* 

I  enep.  on  business  of  the  railwa.vs  in  j  cessful  administration  of  Estates.  i 

this  country.  1  ' 

Tt  Is  conceivable  that,  with  the  j  1 

national  emergency  of  war  tran.'-i  j  'TUC  i 

rending  all  other  problems  in  the,  j  Irlc  i 

country,  the  operation  of  unifica- '  1  f 

tion  of  the  f  p  R„  and  the  govern-;  T  THT^TTOTP 

mrnt-pwned  C.N.R.  .system  ma.v  b®  ■  1^1  ■  /%  I  I  I  1^^  I 

tackled  by  the  rx-i.sting  government  ,  B  y  B  /  m  B  ^  B  B  K-A  B 

nr  another  which  mav  take  its ;  ! 

place.  In  times  of  peare  this  proh-  i  '  COVIPA TVTV 

Irm,  an  admittedly  seriou.s  one  for'  vV/l»ir/\ii  I 

the  country,  .seemed  a.imo.st  impos-  , 
sihle  of  solution.  The  Liberal  gov-  j 

emmenf  now'  in  power  has  ronsi.st  -  j  - : — l - s"  '  i..  '  .  .  ■  ■'  .  '  ' 

entiy  set  its  face  against  any  con-' _ _ _ _ _ _ . 

sideration  of  railway  unification  ,  . . - - •-»— 

and  the  official  opposition,  the  Con- j  l.s  the  case  with  that  of  almost  1  vanred  from  i,5l  R.'fi.nO'i  to 
servativo  party,  went  on  record  at:  every  other  ma.inr  industry  in  the  '  nno  pounds  The  ralne  of  the  ’rota] 
its  last  party  convention,  as  being  country,  can  hardly  he  ludged  '.vUh  ;  .-iirar  production  last  rear  "  as 
opposed  to  such  a  step  The  proh- j  any  degree-  of  intelligence  -at  t  his  :  540  72,5, nnii  Output  of  can“  S’liar 

Tern  is  so  inextricably  tied  up  with  'stgjrp  "fhe  .;onr.sp  of  the  war  and  declined  from  '"i,s  n.I.i'i"  to  ion,, 
politic-'  as  to  be  practically  iinap-  the  problems  it  will  bring  's-ith  it  !  44s, nno  pounds,  while  beet  .=ufar 


politic-'  as  to  be  practically  iinap-  the  problems  it  will  bring  'suth  it 
proachable  except  under  emergency  some  of  them,  unquestionably,  proh 


ry.  can  hardly  !ip  iudged  with  ;  sugar  jirodurtion  last  rear  "  as 
degree-  of  intelligence  -at  this  .>40,72,S,9i'io  Output  of  can®  S’lgar 
'The  .;onr-'p  cif  the  war  and  declined  from  ''O.s  1  M.eiiu  to  dOb,. 
|■ob!ems  it  will  bring  'snth  it  !  44s, nno  pounds,  while  beet  .=u.gar 
cf  them,  unquestionably,  proh- i  nicrca.'Cd  trom  !2f.4I9  nbO  ’o  141.- 
which  have  never  before  de-  ’  bl^.oiMi  pound'  Inirnig  th=  tirsf 


It  must  he  tindersfood.  of  course,  veloped  —  will  he  the  deciding  fac- '  28  week.®  of  ’he  ''.p;)I'  the  total  nr'" 


that  the  outlook  for  the  C  F  R 


Canadian  Sugar  Industry 


j  duction  of  sugar  (  -ane  and  beef) 
ha.s  been  2,57. rgs  one  p'a'ir’df  'his 
'  veai  as  agaui.'t  379  MO.bbA  pounds 
:  in  19.38 

i  I  anada  i.s  a  lari®  imn'er’er  of 
;  cane  sugar,  rnoith-  in  1  ra"-  or  nar- 


the  "real  "  return  on  the  stock.  At  1 


passed  along  to  me  consumer  m  on  the  market  for  any  equipment 
higher  prices  for  the  company's  whatever.  This,  combined  with  the 


bonds  before  very  long 


material  requirements  on  other  Em 


-’cry  important  larior  in  sates  vni-  qouhtedly  be  reflected  in  operating 
imp  of  the  company,  it  al.so  pro-  results  of  the  company  for  the  fis- 


The  question  of  whether  you  P''*’  countries,  and.  iindei  the  cir-  ,4,,^.^;-  many  line.s  whirh  are  used  in  cal  year  which  end.'  on  the  30th  of 
-should  hold  on  to  your  Bell  Tele-  industnal  huildings.  a  department  this'  month.  Dividend  on  the  pre¬ 
phone  -stork,  or  whether  you  shnulil  P-iy  ,  of  the  con.struction  indu.stry  which  ferred  stock  w-as  omitted  with  the 

consider  a  switch,  depends  very  Begent  Knitting  common,  is  of  .stimulated  by  payment  due  on  July  lOtb  last 

™„oh  upon  your  ln..,lmon,  poll,.,-  oour.o.  -pooute u™,  P  IZ  J  rli 

.  ie  whether  Steady  income  ra-  'Jl^e^cd  stork  of  whth  the7  probable  higher  port  of  the  company  whi'h  .should 

ther  than  markel  appreciation  is  prefened  stork  ^  ^  building,  will  have  the  ef-  make  its  appearance  in  alioui  3 

your  principal  mneern.  If  the  for-  out.standmg  Ib.noo  shares  cai-  ^^^,4  p„.,tpontng  some  residential  month.s'  time  will  reveal  p  .'harp 
mer,  retention  of  the  Bell  Telephone  'Tmg  an  annual  dividend  rate  of  .^mst ruction  that  might  otherwise  contraction  in  earning.s  ^ 

.'hares  might  be  .lustificd  on  the  '7 '  _ _  _ _ _  Prosnert-s  for  the  inconunc  vear 


assumption  that,  even  if  the  8  per  •'‘’hce  the  beginning  of  this  year  A 
rent  dividend  rate  rannot  be  uiain  favorable  factor  in  the  outlook  for 
tsined  through  the  w.sr  vears.  the  distribution,'  on  tbe  common,  how- 
impairment  in  the  dividend  will  not  i«  'be  fart  that  the  preferred 


likely  be  very  drastic 


non-cuinu!ative.  Two 


On  the  other  hand,  if  vou  are  i  refunding  operation 


prepared  to  accept  the  n.sks  in¬ 
volved  in  a  switch  into  the  slock 
of  an  industrial  or  base  metal  or- 


had  the  effect  of  reducing  fixed 
ch.argc!  of  the  rompany  Since  for- 
.mation  of  the  company  in  1928  only  -V' 


Investment  Yields 


(rempilivl  bv  Jer»K  Hew«rd  Co.t 
rOMMOX  STOCKS 


contraction  in  earnings. 

Prospect-s  for  the  incoming  .year 
appear  distinctl.y  brighter  Before 
very  long  the  compan.y  -hould  he 
beginning  to  derive  profil  from  its 
aircraft  production,  both  cn  its  por¬ 
tion  of  the  Canadian  .'.ssociated 
Aircraft  contract.®  and  on  its  owm  1 


janlzaticn  that  might  be  expected  7'’'’  dividend,  equal  fo  2b  cents  a  jpbMtnp 


benefit  by  wav  conditions  and  fbare.  ha.s  been  paid  on  the  com- 
,rp  are  risks  becaii.'e  of  the  uu  ^bi .  distribution  having 


there  are  risks  beeaii.'e  of  the  IIU  sroce,  mi.  oiSTnnuTion  .naving 

ceriaintie'  that  are  bred  of  war  been  made  m  N.wemhp.  19.27  I  grl,',  ..  oi 

vou  could  Choo.se  from  Nirkel,  Fvcrvlbm'  ron.sidemd  the  stork 

Rm.etters  Nnr»nda  Steel  of  rianada.  •'ipp'-ar-:  to  hr  a  hold  rather  than  a  BuiMinK  Produo. 
Na'ti'onal  Steel  Par.  Canadian  far  levels,  j  nom’‘sugar 

preferred  Dominion  Bridge,  t'an  ,  ti.,  ,r!-i  eytra* 

ada  PacKer-s.  fanada  .8-  Dominion  N,ilional  Rrew'onos  I '  T)n'.'7F -oa- 

Sugar  Mo.'t  of  these  stock.®,  tiov.*  Ifown./  held.  .-oiJic  r(nnmun  ^harr.s  |  c  nn  w-rthern  r-ie-. 
ever,  except  for  the  base  metals  nf  \,tli'iniil  prpivr.tiry.  fn,  .SODIP  |  “nll''7l'"<''>7r9u 
market  for  which  has  hem  affect  yrar.s  and.  looked  upnn  it  ,,S  a 
ed  hv  oxec'S  profit  tax  Viunov:-,  i/oorl  Jo,  1.  i»  vr.sf  wiJit .  the  re,  rvl 


Pn  ifipl 

A*eo'‘i8tPd  Br#^wpri8s 
pn.  inrl  oytrqc 
PpII  T^^Ir-phon® 
Pril’sh  ni»-riran  L>|1 
B  r  Fntg-pr  A’ 


j  T>d.  in'i  .  “vtrqq 
I  f  qn  W'rthpfD  PfM 
;  f  T'tJ'  kpi« 

j  P*^  inrl  p>tr9R 
'  rantid?*  ViriPeara 
^'snadien  Bron?* 


•j  .  i'll  ’  '1  ' ’DrJ  . 

9lr^9dy  f'niE'yPd  intmif  lntu  titnitfil  /)»r  qn  }fr  \  (.arnidyiin  *  Min 


9'^vanc^?^  ir»  ^ntirip^fion  <*n//  int  / 

'»'3r  in<iir3tp«]  liiniipt/u 

A  thiv<i  ron?'?^  mi^bt  ^*^117''  |  fiunn  a 

J^PV  3  itch  into  thp  ,=:tr»rU  of  ^  j  n 


in  iirr.  ,if  that  thlf- 

i.s  )ifif  Jikeht  in 
u  f/»  imt  n  tiulfl  lihf*  fn 
n  hnf  ?/ <n/'.  nnfl  fn  u'hnf 


•  sfnad'a?*  Ind’icfnpQ  B 
rVinei>!id'jt»‘fl 

<  'onsum'^rc  (.Li~ 

<  Tmjjprial  .  .  . 
Jt.>  iMc|  ri'.frai* 


romrsny  ?iirb  Rr*  i^h^wiiiig’^n  \rrt(uf  n 'n  ffnmif  /.»  hurf  if  iS»0  0*  j  S*-8g’8mfi 


ter  PO'^'Tr  ^'  b^h.  'Vbil^  n*>t  tln  n  /a  oi,  qin  stim}  nf  thr 

fitting  -o  directfv  from  war  condi- !/,.  b  avdation  of  tin-  /'I  t  i  rvp'ini  'P  T«.vtiip 

tions  as  manv  industrial  ro'ripan  |„f, ,.  l„ina  rrsuin.vtrdi  ,V  ft 

te®  should  devn’e  material  mdirci  t  .;\f  (ijircnt  niarket-  of  ."1  ( "U  | 

benefits  in  inriea'-efl  ilepiand  for  u  - 1  \\  e.inesii.sy,  Septenihci'  i.3th.  Na- i  pora? 

power  production  and  laigep  le  I  j|  Hmwpne  .  rommon  was  '0  I  '”pl,''*'..77ytrau 

turns  from  its  chemical  subsidia'X  ;  pmnts  below  its  high  for  the  cm  -  I  tpipprlal  Tebacre 

Pro)  iding  a  yield  of  about  l  ,3  fpi  ;  rent  yeai  ,  and  '>rdv  2  ii  points  abm  e  7",  1,7)777 


Prov  iding  a  vi°ld  of  about  i 


n\ 

I  cf  <  at'ada  -\’ 
H'ycat  Fu® 


rent  at  Ifa  lo\v  on  til*-  !P*ont  niovp  At  .’.1 

ff.pr?9r?  offpi’  3ttr3*;tiC‘ii:’  the  r'tork  pf  ivDlc,-  h  9l‘oui 


ul-i.Tvc  *’>^Ta9 

Jrid  A’ 

At  ..1  Virkfl 

■ih.  »n1  PrlrDlnunv 


J  qtitg  I'ftrriH 

f.tthlav  i T rrt’Ft-erias  A 


as  a  purchase  todav  on  the  pvo.s-  f,- ^  p„,-  .-pj,)  ,,p  oj,  annual  do  id'  ni;  ,  ,^7iaira’Viil>!F 7rvi 
pert.*  of  enhancement  lioth  m  mar-  rate  of  $2  a  :  hare  1,  A 

k't  value  and  m  diMden'l  return  For  the  yea t  1938  Nation  it  P rev.  j  i ’lluV'rorrrferias  ■ 
OVf-Y  th®  Tl^Xt,  yPRF  ny  ^11^55  ^3!n®cl  th®  S2  3,  I  1 ‘v»  ind  Pvfrq? 

*  *  *  j'-in  its  common  stork  by  a  !  Mpnl-r»l  Tr^mstv. 

»  .  t  i-  margin,  lepoiting  net  altn  aU  .Moe'pCprp 

Regent  Knitt.ng  Common  Iphaige®  and  preferred  div.dmd!  ,  r'"  '77.1)3. 

r  hare  90mr  shorr.r.  of  Per/e?it  t.,  .$2.24  a  .'bare  .as  agrun'l  d,i7p|l  rtf” "47 

fcoittrna  Mills  ,-ommon  yfori,  which.  j2  7’9  a  r  hare  repoited  fm  the  icarjFs'anda 
/  h'Svqti'  come  time  „m>  at  a  price 'jm;;  Dming  the  current  \eq.  op- i 
•/»*?;?  /Tboi,*  f  j  r-r.3 f ion?  h3vp  h®pn  Ie'-I  to 

fn  Id.zf  .tii.ivi  }ii^r 

2V)J  b<#rr/»/c*8  nf  fV^o  //WOOV)*'/ O' 


r-oipe  extent  bv  new-  regulations  im-  I  Q^tTo^pfa^r"' , 


a.+  2-/-.  hecr/i/ce  nf  tyo  axsrouraaina  pp,j,p,i  i,y  the  Quebec  g'weinment  I  r„\a!>)« 

q.^tion  of  thn  stock  Tod.au.  I  notice.  J.p~,,,qing  the  sale  of  Iwei  in  the  i  '’e  iacl  «<)ra. 

F  sold,  at  .s'  4  I  would  still  have  to  pjoi'inro  anil  also  bl  a  ■.  ha nge  in  •.haltniyan 
*ake.  a  ronsidrrablr  Joss  if  I  .so/d  I  ihp  niPthod  of  collecting  riie  pro-  SpuOiern  cm  re«»r 
a.round  this  prirr  but  i.t  is  more  |  i  ”  .-)«!  ef  Canada 

.  ...  ...  I  s  mini  I.a.a  Do  inrl.  arrea). 

than  twiec  what  1  could  have  .c,-  probable  effects  of  war  on  Waiker  c;  .f- W 

lined  nil  Illy  shares  a  week  or  'O  j  operations  of  the  foinp.an'.  ai  c  prob  1  "’es'en. -.ee 

a.gn  What  is  uour  opinion  on  'Ic  |  leniatical.  The  fir  1  war  develop  j  I’l'i  Bid^uo'ut'i'pT” 

rrospe,sts  fnr  11i.i.s  company  and.  tl'P|opment.  which  cerioinlv  <  annol  be  I 

market  pnssihiUfie.s  for  the  •'■■toe/.- »  j  pj^ppr,,p,4  cumiciny  anv  i  PRFFKBH 

Is  It  your  opinion  that  1  would  be  \  additional  taxc.s  "H  I 

irell  advised  to  sell  or  do  ifoii  tl'inli' j  hnpr  nnd  malt  proi  idcd  for  in  the  Aacoii.Tird  Brnweripa 

/  should  hold  on  »  V  P.  A.  war  budget  broiiglu  r|nw  n  in 

Regent  Knitting  Mill.®  Ltd  ,  in  !  wa  this  week.  The  increased  aril- |  (-..inada  Nor  Pnwpi 

common  with  other  operators  m  ;  mg  price  for  bicwcry  piddiicts  j  J'lniiviiii’i  hreiDp 

the  W'oollen  and  knit-goods  Indus- |  which  appears  an  incvil  iijl  •  ciirol.  | 
try  in  Canada,  had  a  disappoint  ing  1  lary  of  this  added  taxation  will  j  oar.itiiHn  •■'11)1111. 
operating  experience  in  1938.  Gross  doubtless  interfere  to  some  'vstent  j  [.|*."7i7i'rii[!r'r!i'il"'''' 
Income  was  only  about  45  per  cent  with  hrewei-.y  sale.®.  Tiien  i.'.  of  .  1  urniiMiin  Coai 

of  the  1937  and.  after  all  charges,  rourse,  the  natural  iPP"'bf‘''/'ion  ; 

there  was  a  loss  for  fhe  year  of  that,  if  the  war  proves  to  b..  a  long  j  i ini,, „  fpxtiip 

$116,744  a.®  eompared  -vvith  net  pro-  one,  further  inrrease.s  in  i.axat iiin  '  Jiiitii'c^Pew^ 

fits  after  all  charges  of  $69,176  for  may  be  imposed  by  the  federal  | '|’,',’,'7a^rd7'mitli 
the  previou.s  .year.  Rednetinn  in  government.  ,  .i.Tnaira  Dui.  scr'iii'. 

.sales  and  lower  selling  prieos  were  There  seems  good  reason  to  doubt  j  x}7,)rpa^  (•".'i t7ms 
the  principal  factors  in  the  imfav-lthat  prohibition,  cither  total  or  par- ;  Moorp  Corp.  A’ 
orable  1938  re.sults.  Some  improve- I  tial.  will  again  he  rcsorlrd  to  ,'';7i\j'p*Kiour'''^"''' 

ment  in  operations  was  in  evidence  |  an.y  of  the  Canadian  provinces,  ciokwi  Pi.wpi 
this  year,  especially  in  the  second ,  Certainly  Itiere  seems  little 

quarter,  but  the  improvement  was 'of  it  being  ronsidcred  in  Quebec  i;-, I, p!,",,  ,.''7,1,',.'“’’ 
not  great  enough  to  call  for  any  .ju- ;  which  is  National  Breweries'  prin  ;  si  l.ii'»rpnpp  Klmir  . 
bilallon  on  the  pgit  of  shareholders.  |  cipal  market.  i ' p»'u4' r7 ( m7rwp^ 

Indications  are  that,  along  with  Sharcliolder.®  of  National  Brewer  '  mppI  ..t  <|aiiaii« 
other  divisions  of  the  texiile  indus- !  ies  have  in  the  remarkably  I'vovig  \\'aii<pr'-'(:'7'\v 
try  in  Canada,  the  woollen  and  knit  balance  sheet  pfisition  of  th"  com  '  wp-ipm  (inupr. 
goods  mills  will  benefit  froni  war  pany.  a  strong  biilwarU  .against  ■  "ppt..i.,  Cpo 
conditions.  In  the  first  plai'P.  com- ^  seriou.s  impairment  of  divirlend  re- I  IIA.NK 

petition  from  British  mills  has  al-  tiiin.  It  i-'.  of  eniirri’,  possilile  that.' 
ways  been  a  factor  of  cnnsiderahle  in  the  event  of  a  long-drawn-out  j  van  .vatmnaip 
importance  in  this  indiisiry  in  Can-  war  whieh  miglit  entail  further  ' t\  j  , 

ada  Fortunes  of  the  Canariian  op-  increa'i'’®.  .'ale.s  and  earning.®  of  th"  iniypiiui 

erators  have  varied  as  indu.itrial  lonipnny  mighi  he  afferled  to  an 

conditions  in  Great  Brita’in  made  extent  which  would  result  in  some  (jnjii 

for  an  Intensification  or  a  le.ssen- ;  reduct lop  m  th“  dividend  rate  on  Toiente 
tog  of  competition  from  this  source  the  common.  Not  without  signifi-  (t,,  uij  Huotaiiun. 
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a  j,',  ders  .at  an  early  date  bv  the  gov- 


Ten  I'pfirieries  o'perate  in  the  su- 
ear  Indur-trs  of  1  anada  The  n'lm- 
her  has  now  been  iinehaneed  for 
three  vcqr®  fttx  of  these  refinerie.s 
make  cane  sugar  onlv  and  four 
make  beet  sugar  only  Two  of  the 
beet  -sugar  refineries  are  situaled 
in  south-wpste''n  Ontario  and  twn 
in  Allierta  'fhe  six  cane  sugar  re¬ 
fineries  are  distrihuted  aeross  the 
Onniinlon  from  ttif  .Atlanlie  to  ilip 
t'Pi  ifie  coast  . 'ipi  oy  ,mai ely  Si; 

per  rent  of  the  sugar  made  in  I'an- 
a.da  ts  derived  froni  imported  can'- 
material,  fnurieen  per  rent  come? 
from  domesfie  beets.  ]n  1938  the 
prodnetion  of  eane  sugar  de<Iined 
slightly;  hut  there  was  a  consider¬ 
ably  larger  gain  in  beet  .sugar,  .'o 
that  there  wa®  a  moderate  inerea.se 
in  total  prndueiion.  flranulated  su¬ 
gar  comprises  about  8.®  per  rent  nf 
the  total  .sugar  production  of  the 
industry. 

The  l•apita,l  invested  in  the  sugar 
refining  industry  of  Canada  in  1938. 
according  to  a  report  issued  b\  the 
Dominion  .Siaiistician,  totalled  ?36,- 
347,000  as  compared  with  $33,413.- 
000  in  1937.  The  number  of  em¬ 
ployee'  derlined  sbghtl.v  from  2.- 
332  to  2,318  and  Hie  payroll  from 
?.3.ilR.ooo  to  $,).31  o.iiio ,  while  the 
co.'t  of  materials  decreased  from 
.*29.013,000  to  .$28,838,000  Th°  gross 
value  of  prodnetion,  however,  iii- 
rreased  from  Iio.oth.ooii  t"  .*41. 
3;i2.0oo  The  value  of  the  output  last 
year  was  the  highest,  sinre  the  1931 
pinductioii  of  ?13.9i;2,000  The.  1929 
output  salije  was  *47,1.31.000 

The  total  '  ie1d  of  .'Ugar  beet.-,  in 
'  an.ada  ip  1938  wa®  498, inj  lop.® 


ss  soon  on  equipment  reqidrement.'  It! 
Bs  .seems  likely  that  plants  of  tha  com-  j 
aa  pany  will  be  maintained  on  an  ac-  j 
'*2  five  production  basi.®  for  some  con- 


A.  factor  in  the 


tlook  for  re- 


PR  FFKBH  TO  STOCKS 

Pn.e  1 


22  mer.  Officials  of  the  cornpany  ex- 1 


1  7*  il  as  dapi's'  position  of  the  ronipany,  de- 

2  nn  s  AO  pleted  hy  expenditures  on  th®  air-  ! 
'  -n  -  on  waft  division  at  a  UP'e  when  earn-; 

po  7  so  w'ere  failing  o)f  dr.astic-al'.v.  ; 

1  no  3  74  In  the  light  of  '  'srarii.an  Car  &• ! 

150  s  40  Foundry's  position  p.:-  on  .armament  : 
0  (',0  000  rompany  and  th®  ouilook  for  a| 
200  5  06  and  fairly  .  c.hstantial  vol- , 

200  5.7!  of  equipment  .roing  through; 

2  00  3  os  i4g  plants  for  the  n”-;t  t’car  or  .so  ! 

1  eo  2  0?  ’f  appear  that  'he  preferred, 

4  00  3  02  stock  of  the  rompauv  .a  hold  ra^  i 
?  MO  t  s5  fhPi"  than  a  .=ale  at  .-ni-rent  level?.  | 


A  S4 1  of  approximately  •* '  ■  p'’r  cent  if 
5  I  payment  on  the  $1  '■  '■  a  .share  di'-i- 1 
2  on  i  detid  were  resumed  In  addition  | 

4  2®  I  there  are  arrears  of  dividends  ac- 
4?  I  criied  on  the  stork  ’’s  'he  extent  of 

I  S6.94  a  share  which  might  be  paid 
I  in  cash  on  the  even!  f  ans'  mate- 
I  rial  expansion  in  ea  rungs  of  the 
^  ,.,,4  company. 

7 ^  -li 

5  10  Canadian  Pacific  Railway 

fi  4R  Kindly  let  me  hm,  jour  opiiiinn 


Fllf 

!'(  DTI!' 


Thus  was  'he  highest  vield  on  te. 
cord  except  for  ,Ss.o.969  tons  in  1936 
and  .sfi.S.871  tons  in  19.32  I'he  yield 
in  19,37  5vas  422,l.o2  ton?  /'he  .orpq 
sown  ot  sugar  beet-  was  lower  m 
1938  than  for  several  vear.s  and  the 
\iPid  per  -one  was  the  highest  on 
rerord  for  two  decades  except  in 
1932.  The  acreage  la.st  year  was 
l.^,322  .S'  roniparrd  witli  46,))69  in 
1937  and  02.74.8  in  19.irt.  In  1932  the 
area,  was  44,817  acres.  The  vield  per 
acre  last  veai  was  D  tons:  while  in 
1932  i'  was  1128  tons.  In  1918  with 
an  acreage  of  I8.01I11,  the  yield  per 
acre  was  11,2.8  ions. 

Production  of  beet  sugar  in  I'an- 
ada  last  ye.ar  amounted  to  143.iil3,- 
8iifi  pounds  as  ( ompared  with  120. - 
lPl.2iiii  pounds  in  19.37.  The  peak 
pr^iduction  on  record  was  reported 
in  1936  at  1 .86,066.2119  pounds .  while 
in  1932  It  wa.s  132. 916.800  pound?; 
apd  in  1929  it  wai)  6D.399,2iiii 
pounds. 

The  total  production  of  sugar  in 
Fanada  increased  front  1,92.8.8.83.900 
poiiiiils  III  T.'.;7  to  1 .111.1, 4n2,i'('ii 
pounds  Iasi,  year.  The  output  o[ 
gra.n'ilaieil  siigai  rose  from  863,- 
164.9119  t,o  *8.8, 728, '>9  I  pounds.  Vtl- 
low  nr  blown  .sugar  declined  froui 
1 24. .887, 900  in  119  878,0(1  pounds: 
pulverized  or  icinc  sugar  from  3o. 
961,900  to  29.947.900  pound®;  and 
fruit  .sugar  from  3,812,090  to  .3.698.- 
009  pound?.  Rut  the  produc'ion  "f 
loaf  sugar  rose  from  3,907.900  to 
4.298.000  pound?  Output  of  svrup,? 
declined  from  .8.972,900  8,23.3  • 

900.  but  production  of  iiiol.osssr. 
rose  from  28.678.000  iii  16.266.- 
000  pounds.  Rent,  pulp  ou'init  Jid- 


;  cane  .sugar,  mo'tiv  in  1  i-aw-  .si-  par- 
j  tiallv  processed  .stai"  The  Domlri- 
‘  io.o  IS  al.so  both  .an  'mporrer  .and 
I  exporter  of  refined  fuear.  bu'  'ii 
i  much  '.mailer  vniume.  Total  "m- 
!  por's  of  sugar  and  moias'p?  r.5.i,-> 
sligh'Iv  m  valiie  from  7  19.7.88.999  m 
19.37  to  $19. 839,9011  m  1938;  while. 
pvportP  increased  from  *211  soo  )a 
.*249,Si'i9  Refiaerl  sugar  impor’s 
I'o.se  from  7,876.690  to  9  99,8.390 
|i('unds  and  export®  from  2  468,99'' 
to  3, .323.909  pounds  Of  the  t.-iiH 
lalue  of  sugar  ami  inolasse.®  im- 
ports  last  vear  raw  s'lgar  account¬ 
ed  for  *11,191.990  .and  partial!',  pro- 
cc.sspd  sugar  for  use  hy  manufac¬ 
turer?  for  *6.969,909.  or  88  per 
cent  of  the  total  Import?  of  par¬ 
tially  processed  sugar  declined 
from  44.8,8.82,999  pounds  in  1937  to 
333,289,89(1  pounds  last  yea.r,  but 
imports  of  raw-  sugar  increased 
from  476.314,.890  to  624.263,000 
pounds. 

(  FT  .VXESE  LISTED  IX  TOROTO 

f  nmmon  and  preferred  share-s  of 
Fanadian  Felanese,  Ltd  were  ap¬ 
proved  tor  listing  'in  me  Toron'ia 
Stock  F.xcbange  and  c.aRed  for  trad- 
j  ing  on  Tuesday.  September  12  Tic- 
kci  abbreviation  is  FAt’  and  dial 
luiimber  foi  the  common  828 

Listmc  covers  the  269,499  outstand¬ 
ing  no  par  value  coinmon  share?  of 
.an  nuthorued  390.999  and  the  out- 
sianding  inn, nno  7c)..  niniubitive  par¬ 
ticipating  pi'pferied  shares  of  n.99 
jiar  valuf,  0111  of  an  authorized  1.89,- 
999  In  addition,  the  compani  ha.», 
an  authorized  99,iinn  income  funding 
rirlits.  of  which  79,28,8  are  issued 
afipi  deducting  19  74.8  held  in  spe-cia! 
fnn'l  and  for  sinking  fund 
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RANH  ^TIM  KS 


!>io7  00  4.76  I  07;  the  nutlook  fnr  Cniiitfijri}}  Partfir\ 

in.'!  7  no  6  s:  I iDcn y  undtr  the  w  >r  ‘  niidition.s  \ 

bin.',  «  nn  5  ti  resulting  from,  the  u  .ir  in  Europe  ‘ 

1(12  inn  4  68  "''lit  riiiri  of  Canada 

I'll..  I  Ml  7  :n  tliertin.  Will  the  coui paint  be  taken  I 
■  sn  8  M  over  by  the  i/ovrrn  nv  at :  if  .so.  how\ 
i.',;  :  no  4  4:,  will  sharrlioldn  s  be  a'lulrrif  CnI. 

'2?  Tlu'i'c  i.s  no  iruluii'.on  that  Ihi^ 

■  .5  6(10  s  a'J’ j  Canafliitn  Pacific  B.iiiwav  will  lie 

F.a  ■,  iiti  28  j  taken  over  bv  the  ft  I'r.il  govern-! 

loo  '*  *;  no  ^  (HI  I  oiont  as  a  war  measure.  Ther.  was 

16  7  TOO  ,1  in  I  no  gfivernment  conirol  of  iailway3| 
1611  7  00  t  371'”  ***'‘‘'  f'onnlry  during  I  ho  l.aat  war 

18  .'.no  5  10  Insofar  a.s  ihe  imin''ii.iis  outlook 

i.y...  6  00  6  on  i.s  eoncerned.  the  war  .should  bene-, 
"'n  son  'Ivor!*''  "i9  railway  rompany  Stock 

lii’.  you  6  on  j  market.®  are  alre.ady  'li.seoiinting  ,a 

100  6  00  '2  '-M  !  niaterial  e.\pan.«im  111  biisine-s.'  .'in'l  : 

81  I  vs  2  <!2  '  indii.strial  aetivity  in  many  direc- 

"1*71  I  m  '’aU''i9iis  as  a  re.siiit  of  ih®  war  eondi- 
.108  ‘  7  no  i;  la  I  tiisn.s  in  Eiiropi’  War  contracts,  not 

88  (IM  ',  68  1  only  from  the  Canadian  govern- 

1^1,  'ment.  but  also  for  Briiairi  an'l  pos- I 

PrirM  ir  •,  icidlsit'I.V  France  to  some  extent  .appear' 
i.yi  BOO  ■>  09  I  likely  to  brine  capnitv  operation.®' 

i‘i7  JO  00  OB  19  man.v  lines  of  imliislrv  whirh 

iiB  10  no  s  0  .  of  i  oiir.se.  should  n.aliir<allv  D®'!  to 
9ii(i  I"  Oil  }  nn  T®9'''.‘'iantiall\  increasp'i  la  lway  tiaf  | 

16'  8  no  4  ,:i  fic,  lioth  freight  and  passenger  1 

I'l  "o  1.9.5  There  will,  nf  course,  be  an  off- j 

i  set  in  probable  higher  costs,  both  1 


Carrying  on  Tradition 

There  V. -a-,  beauty  and  dignitv  in  tfic  drcfs  ami  s'sci.i!  ceremnnies  of  Colonial 
time '.  . .  .  iust  as  there  t  in  Coloiii.i  1  Hcui  J  which  i  a  1  ric>  on  t  fie  so'jnd  t radii  ions 
of  our  forciather.s.  But  hencitth  it:,  fincnc-s  of  tim  h  and  beauty  of  teAiurc, 
(  oioni.il  Bond  holds  cntlui  ing  st  renei  h  In  u  n  of  its  higli  rag  conmnt.  No  other 
tnodcratcly  priced  rap-i  r'li tciii  bond  c.ui  nut-rival  its  three  dutinctix-e  surf.tte 
hni-hes  ...  its  smart  colour  variety  ...  its  versatility  tli.it  gives  di  tinciion  to 
1  etrerhead',  endurance  to  Office  St  iiionery  and  importance  to  such  docu- 
nient:-  a.s  I' ire  Insurance  IV'liocs. 

Cnlotiial  "Cold  Pressed"  hini.sh  is  I’nusual.  I  nusua!  m  .such  a  modcratvlv 
pricevl  paper  .  .  .  unu-.u.!l  in  it;  dicnilic.l  l>c.iutv'.  (Wnre  f'-'r  c.iuiples.  We  will 
gh-idlv  mail  them  on  re(|ucsi.4 

ROLL AND  PAPER 

('0^r,f^-\^■  Y  LT  MITLO 


HIGH  I.RADt-  I’.NTFR  .M  \  K  F  R  S  S  I  .\  C  E  1.382 
MOXTRh.A.L 

TOKONTi',  oo.  M:'.5  y  'I,  JUFiMt,  i.-j  M'.'NT  P'dl.LWD,  Ov- 
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B£F0R£  YOU  INSURI  -  CONSULT 


A.Sj^OCIA.T10N 

ONE  or  THE  WORLO'lt  GREAT  LIFE  INSURANCE  INSTITUTIONS 
RENOWNED  FOR  STRENGTH,  SERVICE  AND  SECURITY  SINCE  1871 


HONEY  AND  EXCHANGE 


NE  OF  INSER  ANCE.  Ft  A  N  K I NC 


l.ender*  Are  Losers 

<  nlpary.  Mberf/i  farm 

flebta  havp  brpn  rodurprl  $10, 
02S,4Sb  anrl  in  addition  doblnra 
havp  I'f'rpivrd  intpfpsi  .aavinea 
of  .$''S,'!,s5S  aoi’oidini;  to  a  atalp- 
mpnf  i.aatipd  by  titp  Hoard  of 
r!p\  ip«  nndpr  tbo  Karnipra' 
'  rpditora’  Arrangpnipnt  Arf. 
riip  statcmpnt  rovpr,';  tbe  per¬ 
iod  I'innav>,  lOnS.  to  Angnsf  31. 
1030  'flip  rpport  paid  orieinal 

d"bt  ;  of  til 0.301)  wpi'p  i  p- 

d'lPrd  b'  tl.o  board  to  Sir.. OSH. 
020. 


Made  i4ss  ’/  General  ‘Managers 


I-Jirfire  Bank  Reserve'.  Ma.v  Prove 
Obstacle  if  Trade 
Boom? 


ETisting  Policies  Unaffected  Ex. 
cept  for  Double  Indemnity 
and  Disability  Clauses 


FRUITS  OF  PROr.RAM? 


ppruritio.?  tliey  rior  arrniiipd  in  a 
wpok. 

I  onir-niingr  rrohlptn 

"Thp  npporvp  bank.p  had  to  think 
onl\  of  the  itniiirdiato  problpin  of 
snpplyinc  bnving  power  to  a  niarkpt 
whicll  "US  at  tiinra  nitliont  buying 
suiiport  from  any  oiher  ipiarter 
riicy  had  to  igiioip  foi  tho  time 
heinc  llio  longer  range  prohletn  of  a 
rerord-breakuig  rolunio  of  surplus 
reserves  in  a  period  of  expanding 
btisitiess.  The  Reserve  hanks  had  no 
<  lioiee  but  to  buy  more  governments 
ill  a  time  when  all  other  eonsider- 
iitionp  exeept  the  state  of  the  Trea¬ 
sury's  rredit  railed  for  a  reduction 
in  hank  reserves.  They  had  to  build 
up  a  portfolio  which  has  proved  iti- 
captible  of  reducilon,  except  a.t  re. 
'-■ards  Treasury  bills. 

npxr  have  arrived  , 


NO  EXTRA.  HOME  SERVICE 


.New  York.  —The  enorniou.sly  dif 
fiiiilt  problems  of  credl’  contfol. 
•  utter  the  fir.st  ad.iusl.iueii..'  of  the 
investment  markets  and  the  n.a 
tioti's  ocononn  to  tin-  -t.ite  of  war 
ill  Ihirope,  are  made,  .irc  rccrtvinn 
t'le  attention  of  the  federal  Re¬ 
serve  authorities  It  has  been  an 
auuuestioncd  point  of  stnnclh  for 
the  government  .secinitie.s  maikei 
iind  the  banking  iH>rition  that  the 
outbreak  of  war  fomiti  metnber 
banks  with  so  large  a  volume  of 
excess  re.serves  that  no  need  exist¬ 
ed  for  the  bank.s  to  Itouida.fe  as¬ 
sets.  The  abundance  of  bmk  r.'^ 
serves  made  it  plain  that  any  with¬ 
drawal  of  foreign  funds  eoiild  he 
easily  accommodated,  .'a.vs  \\  A. 
tvvon  In  the  Herald  Tribiinp. 

"With  so  large  a  volume  of  re¬ 
serves  the.  baJik.s  did  not  need  to 
sell  some  of  their  governments  to 
take  care  of  any  commercial  de¬ 
mand  for  credit  that  might  devel¬ 
op  Indeed,  these  reserves  made  it 
possihle  for  the  banks  with  calmer 
nerves  to  pii  k  up  more  govern¬ 
ments  at  prices  which,  hv  compare 
son  with  the  levels  preva'lin.g  onlv 
a  few  weeks  ago.  seemed  chea.p 

'  redit  Hindrance  Seen 

"But.  -while  these  surplus  re- 
serves  were  a  highly  valuable  asset 
at  the  start  of  *he  war,  the  time 


No  Trading  in  Silver 

During  Recent  Months 


seas  Semce  —  Extra  Will  B<'  * 
Adjuxtoble  ; 

Toroctf)  P'lreniJ  Thr  rinaectwl  T!nii*« 

Toronto.  Tentaiive  idans  " 
Canadian  life  insurance  I’ompanies  ic 
connection  with  war-nme  measnie. 
for  protecting  existing  nolicv  hohieri- 
have  been  outlined  h\  R.  l.eichton 
Foster.  K general  counsel  for  the 
Canadian  1/fe  Insurame  tifficer.s 
Association 

Pointing  out  rhat.  accor.hnc  lo  life 
Insurance  executixef.  I'-'c  -.iilk  i  f  the 
JV.bOO.OOh.itOii  of  lite  m.-uraiji'i  pi 
force  in  Canada  will  he  nn.i'T-'cicd 
by  the  -wa.r.  Mr  Foster  .rta'e.d  tait 
there  are  in  eenorai  no  i esM  icijons 
or  estra  charges  .at  the  prercm  tmt' 
regarding  militarv  cprvu'e  at  home 
or  abroad  on  exi.-tin':  Ffe  insurance 
In  force  with  fhe  ex-eiuion  of 
present  restriction.e  .aca-n-rt  acronau 
flea!  risk  aireadv  ctiuiained  iH  manr 
policies  Mosi  of  the  pcdicie.s  •.■'i 
'anadian  comparie:-  are  enn-ei,  froe 
of  ’var  reftrn  n.;.n  = 

riouble  indemn'fv  benefits  and 
total  disabilttv  benefits  incinder!  in 
man''’  policie.s  usuallv  are  discon¬ 
tinued  automaMcallx  when  the  fnsur- i 
ed  engages  m  nottve  service,  expiain- 


Off--r)ffrT. 


Staff  Appointments 


\c  sih’er  futures  v-t  b»“en  trarj- 

ed  In  on  ('onndMn  romniodtty  h.x- 

change  (•ince  the  of  the 

HIGH  AND  LO'^  rRADING  PRICES 
.lanuary  Mt  to  September  t.l.  10.39  lnc|. 

(  losmp  Prtco 

Deliv'ery  Hiyh  l.ou*  Rnni^e 

Month  Sept  13 

Sept .  39  BS  H 


Rttiik  of  XoTB.  Scotia 
H.  .1  .inhnson  has  been  ai>- 
pointed  manager  of  the  Bank  of 
Noy.a  Scotia,  .at  Stellarton.  N  S. 


M.,T.  IIEVTTIV  »•<. 

M  1.  Be.atfie  and  1'  .  CtU.  FA?.,  have  been 

general  managers  of  the  <  anada  Fife  A  surance  <  e 
I'ormeriy  wi:!i  the  legal  firm  of  \K'(  arihv  and  Me  arihy 
executive  .a.ss’stant  ru'  the  l  auimt  lat'c  m  i'':'..-,  .ind 
.Tssi.-fant  »o  the  pre.=  uleni  ?Ir  ‘.ill  ioined  llic  i  anada  I 
lie  was  nppoiutC)!  a.-ristatit  actna’v  of  the  ci.mi'anv 
'ran=ferred  to  the  inva*stnicni  department.  In  ';C'‘  hf 
which  position  he  will  continue  to  ho'd 


rnviBiF  f;oi,T»  orTPrr  rp 


M'lnnlpee  —  An  increase  of  ie.3 
pof  nt  was  recorded  in  the  Manl- 
tol.a  and  .vtaskatc.hew-ap  output  of  gcM 
III  .tune  when  21.043  fine  ounces  were 
e  vi  r.a.  te.i,  romparoH  rvtrVi  1?,07.S  In 
Mflv 


"The  time  may 
for  a  reaping  of  some  of  the  fruits 
of  the  governments  deficit  financing 
program  in  recent  years.  The  policy 
of  government  horrowing  and  spend¬ 
ing  ha's  left  the  hanks  loaded  up  vvith 
Treasury  issues  —  they  had  $l.A.0T,o. 
hoc. 00b  worth  at  the  end  of  last  year 
—  and  a  primarv  consideration  of  the 
Federal  Resene  authorities  must  he 
preventing  impairmenl  in  haukinc 
capital  through  a  severe  break  m  the 
government  securities  market. 

■  From  the  end  of  1033  until  the 
present  the  weekly  reporting  inera- 
ber  liank  holdings  of  government 
securities  (including  guaranteed  ts- 
snest  have  more  th.an  doubled,  ris¬ 
ing  from  about  $,^,2.$'t.''00.ooo  to 
j in.soo.ooo.ono.  in  Ijondon  on  the 
other  hand  the  ten  clearing  hanks 
securities  have  increaseti  to  the  eud 
of  last  .Inly  onl.v  by  SSC.O'io.ooo,  or 
less  than  (>'>. 

"The  re.=ult  is  that  when  the  crisis 
hecame  acute  the  Bank  of  Kngiand 
proceeded  at  once  to  double  its  bank 
rate  and  permit  the  money  market  to 
become  adjusted  to  war  conditions. 
In  txindon  the  ninety-da.v  hill  rate 
has  hardened  from  o.;gi';'r  on  August  1 
IS  to  3.3040^  this  week.  Thinking  of  | 


Drop  In  Dominion  Deposits  Is 

Feature  July  Bank  Statement 


Britain's  Mobilization  of  Gold 

Seen  as  Safeguard  for  Currency 


The  statement  o'  the  Fanadian  Chartered  Banks  as  of  Tuir  31.  1333 
shows  some  important  'hanges.  when  oompared  to  the  previous  month 
Peposits  by  the  Dominion  have  declined  .$2b,Slb.733  S-avtngs  deposits  are 
higher  bv  $1  fi.Sk3.S‘ia,  whilo  deposit"!  from  outside  Canada  are  131, obi. 343 
lower.  Total  liabilities  decl  ned  JS7.41 1  .fibfi,  A  decrease  tn  interbank 
items  of  .$3b,S2i-i  St 2  finall,'-  resiilteil  in  net  liabilities  being  rediierd  bv 
$2fi..v'1b.ssi. 

Total  primarv  reserves  are  $lb,7fib..32b  lower  due  largely  to  a  drop  of 
$24,2'*7,2bS  in  aecoiints  due  from  foreign  banks  A  g.ain  of  $3,734  c2b  -ws? 
shovvn  in  Notes  of  Bank  of  Cannd.a  held,  while  foreign  rurrencies  ■'v°re 
higher  by  tC.bl.s.lfil  Serorid.arv  reserve.a  show  a  decline  of  ti^.lTit.' b$ 
Total  loans  show  a  decline  of  sot;. 77.3.  due  largplv  to  a  drop  of  $7.bti2,64! 
in  current  loans  in  C  anada. 

The  reserve  ratio  on  .Tplv  71,  in.",?,  was  i$.33'>  against  1$  a  month 
ago  and  l.$b2''r  a  year  ago.  ’ 

l-ilvvi.isva  |.,n-30  n»o  iniijl.iaia  I.jt-..  4 1 ,  layr 
t.IABi!  1TIE3-  •  S  S  *  « 

CtrruUUm  ....  72.45S.7«iq  q7,4  44,07«  l''b.Sil.2S2  IH’fVftV 

Orpo,.!*- 

Dominion  Go>  ornm*..*  ,.  >.4  a2S,44,’  at  ttS  ’si  44  117  4)4  ji  734711 

Provincial .  r.Wfaafr  f)4.426'4S  44, 404.210  14341  <3«« 

Drmond  .  f.34,140441  702.242  174  47  |,|44.44a  k.4,747  4)S 

Sovintf*  1407. 240. 0R3  1.440477,100  1422.404041  I.4  72.|vi5»4 

f  I«c'vH-r-  thon  In  Canodi  4  72  24  2,421  '.04.7  4  7.14  7  404,4IO.o«  4  42  7'4»r,4|2 
Bv  Pk"  obronH.  •set  I'k  14.44  I,  )7t  44,404  4  7  1  4  4,74  4.144  40,400  4,4’ 

4  K.  baiftiirc 

Bill.)  Psvab'c  .  400  07  7  20  7,04'  441  SS  7  1  2  1  7  704 


To»«I  HabiIlii-»  .  . 
■  intorb-rn  k  I  .cm  4 


.004,7.4  1  04*. 
04  444  4  11 


Rates  of  Exchange 


REeSFRVt  S 

G-)H 

'''f  of  ^ 

Pk  •"'f  '  xn 

r'^r^isriA  r>ir»'f»ni*  A- 

r«%Il  A  •hor*  iihrrv^rl 

I  *  K  Balanc  • 

D'l*  b'-  banka  «bro.iH 
I'  K  . 


I  I 

I  A 

^  ?  A  3  7  3  3  'a 
I  ^  04I/)22 


R  A. A  7  >00 
<V537  07? 
A2,i 

7  4  7  p  547 
73  4A^.n9i 
11  lO.A  '  7<S 


Approximate  fot 

< r^in^ectirna  between  b>%nka  e*  tb** 
of  buftinea*  B^ptebm^r  l.^th  i%  fMrTA'nh**^  bv 
♦  Bank  of  Montr^'dl  foIIcA-; 

New  ^'ork  Mont’'**'!; 
Clror-,  ru,- 

3  4  3B  ■« 

4  00  ife  4  j  ^,4 

3  20Sn  »  S  n  4 

I  I  ^  sTu 

Or'i% 

I  7  M  1  A7n 

.2260  2*77 

M  I  0  ■  R  7  1 

23B2 

2270 

.193  0  2  MB 

0510  r  5  s  o 

lAA'  2OC1A 

.2530  2:7^ 

2350  25"»' 


I  Demand  « 

'  ‘^ablea  .  .  . 

A’ja^ralia 
NVav  ?e^land 

r ,  . . 

Belgium  .... 

I^aly  .  ,  . 

Swit^^»-Iand 

Holland 

5vi»eHon  .... 

Nor'vav 

Denmark 

Brazil 

Poland 

Hong  Kong 

Yen 

U  5  dollars 
r^p  Hollar* 


SF.rOND  RESERVE. 
r-U-x  b-ld 

1r,^pe  jn  r  .,r,;,r|.i 


LOANS— 

Ctjer-an*  loan®  in  Canada 
Cu'r*nt 

Li-ana  In  Prov  Govla 

Loan*  Vt»in!t:»ri  .  e»r 

OA'erd'j*  L-^an®  • 


I  '?7  I  ■^'>.05  A  } 


advice  ftom  I/vndnn  The  policies 
!  rover  r'sk  of  damage  In  buildings 
and  other  propertv  from  war  hazards 
rto  for  nr  rotibl  he  learned  here  no 

r.ite  has  been  announced  for  areas 
in  ‘.'an.'ldo  farther  vv  ect  than  Quebec 


Toronlo  Instiltjtr  fn  Kcpp 
F.nlisled  in  (iood  Standing 


Ttirnnto- --Tbv.  Tq no'a 

of  wHlI  rr,:*linT.P 

Tor  pTio^hr’* 

'•PC-Q'.Ufcr  of 

i:  'vA.j.'a  rnunrH. 

tVici  fr.rni  nf  il'.pn»=‘r 
t«.  be  by  j."  * ’  y  »»r) 

.•pp;,ker 


1.101,041  7  I  “i  l  ina  CiW  iHt,  |  0^1. B’*. 4^^  I  02)  ?2f» 

1 4«..*;on.ooo  )  4,  noo.ojno  lissoooao  14S  300  Oop 

nE7^noon  ME7Sonon  nA:s;o,0'^o  J3V7^o.oo.i 


Tntaf  E-an* 
Capita!  Accoun* 
P*®!  I'lird  A''co»in^ 


Hoavy  European  Fund?  in 
Montreal  for  Investment 


x^O^OOiO.OOO  r»f  F.urOD?B.D 
IQ  Monf- 

rr-gl  flt  prA^^Qt.  a?  0  of  t.roii- 

^"ondifionix  tr  EiKopo.  accord- 
inc  7n  ValriiorA  frTB.rtnn.  hoad  of  fbE 
ritv’i;  induB^r^a]  and  Kcononiir  Bu- 

Mf  this;  SUrp,  Sl^OAO  OOO  lo  op 
pri-f  hv  th*-  h9-?id:-  of'  Indu.ntfiOv:  who 

ejep  apxioijs  T“  tran?*fT*T  thF^m  to 
'’'•nodfj  front  vannijs  Enrop^-an 

thF-v  bf*-n  mfinr- 

vr  y  r ;; 

TIh'^  x1  ”.000.000^  ho  c-r- 

p];5inf-'l.  Yva,5  critirf^U  o.pa"*l  ffoni; 
“tmip  .f <Ar..riMA.nori  f*f  Kurop^-an  rnor.^v 

tha»  hfl?  to  Mont- 

rpa]  ♦■prpntiv  for  invpstiTIRnt  m  va- 
rjoji^  ‘  anadirin  .'>n<i 
r  i  M  o  p . 


'"'t  *b.4  I 

^  BTiada  G*^Tpv;jl  Tr'.-’i*'dn 
.i'lbnMt'fd  ht.-i  !■•••;  Ena’  o 
prp.'id^nt  t'f  tb*-  ir-'*’*'!’ 

of  Th*'  Thar  b*  < 

0\'64’'Sf'aS  ,;r  'f^.p 

nar  not  a  •  h'. 

‘Dd  ‘■'trTh^*'  a  '  fhi:-T-n 


n  'vTP\v 
•  n  1 1 f .  li  for 


E’nn’jon 
fonoF  1 1 


’*  t  }i.j  f  n\  inrm  hr  r,; 
r  ’.A  hi>  F  n  ’  •  \\  » ii]]  rj 

>c.  '■r  e-T  rHP.i  ?}t;  j»aid' 

1  * '  •  ’ hr ’ T nrr. . 
hr  >•  '  ?*  Vm>  a’f.  rrinv 
hovr  n'iin’r'^**c‘d  ’o 

d  hq-v  iho]’-  ?rn- 

who  o'lch*  rn1i;;T  iri 
;r,.'ihjMon  woiilf]  not 
'IP  f'Din'  iai 


Bank  Clearings 


p^nv 


R.  f ,  ffOT  Ti  OTTrrT  rr 

nevAt/ i-<»r._Rrp1c  b  E'oliirPb’Q  « 

}•  -n  I'irr.  tpt  ,-5  iipt-]  fir.^ 

nr  7  rrr  ter)*  J?hO'»''‘-  th-s  prA 

m''nth‘c  prodijoT  lA’t 

'fhis.  prnA-^ncft  y.rorbirftH 

"hKirtE'  The,  fjs'c.t  of 


<ji  orix,  •rinMHMiriMi  NT'  r  \tfs. 

.''a’.r.i  t'-.hn  N  R  it  1  ■-  le.Trned. 
■■■rie.  liia"  'nsur.-iti.  e  r.imi.aiuf  are 
".•lioi.nv  H  r.'oe  ot  7'.  rerit  .  ).(.;•  .ttou 
i'(.r  'hr.uib-T-dmf  ro  in  .’ll  r,j  |i<  e"  m  the 
.la'iH’n.  Irr.-.n)’)  .  and  ‘-^iiehe.  .  oii 


a  n  fiflfi  St  a  f  Pitt  Pti  t 


The  wrei.;iv  s’atemrn’  of  the  Rank  i-'f  '  anada  as  of  SppterQbor  f  la'a 
.'how  .-4  T)  7.  r  ertairi  fxt.ant  the  effects  of  the  higher  gold  V'-ilije  in  termc  of 
'  anadian  fund.-  and  na.i'ilv  .a!;-.,  the  meje^-sed  turnover  of  fuad.!  as  a  eon- 
.-ruijen.'r-  of  the  ctjirent  war  effo’i=  As  compared  to  ia.st  wee.k.  gold  hold- 
■  rit.-  have  gainer!  '  1 2...2.3.v.'‘2 ' .  while  s’erling  and  (' S  funds  sho-w  .a.  small 
dt '  lire  'if  $^»7.''i'il  Total  inve.’i .rnertt.e  hav.-!  gained  ?’<.!21.24t.  diie  largely 
to  an  increase  of  ?il.7$'‘.47a 

'  ircula.i'on  has  g.ained  while  total  deptesits  bav-e  inerea,.se'l 

111  .tx.''!  i.-C.F  Dominion  deposi’s  having  gained  |i  2.‘i3ri,7fi2.  a.nd  those  bv 
■■  .be rif-rcd  ‘".inks  having  been  rediired  b,v  $<l.".f'Ffi73  Total  assets  are  up 
.•.'i.'D2.'ik7 

‘  'i.'-Djiared  ’o  one  -.-ear  ago.  gold  holdings  are  .$41  'in.  wbiie 

’terling  and  I  ?f  funrl'.  .are  $  1  r'.fik4.‘''^7  liigher  7  r)ta.!  investments  sh'?-'  a 
drrline  "f  ■'■^,131  '■'■'.f; 

<  'iciiiai'on  has  hecn  increased  bv  $in,if;2,fFi4,  while  total  deposits  ha"® 
r'aireo  .'I'k.F.'i.j  .  ■  to;;.]  ar.sets  rr,nce'jueDf !v  are  higher  bv  J31.343'tbs 
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419. 

'*'12,^14 

!?2i.21A 

4^.5.04A 


;93.02B.923  bis  769. 


2..-49.33B 

4rii 


<=9.^42.514 

iri7.c.4;«i 


In’.'-sTrnfi 


fthort  ^p»Tr» 


ninr’»- 


untif. 


IBS, 147. .'20 
I.FitO.l.l.A  l.F;b0.4S.‘x 

l.ATM.SHO  4.r.R't.l21 


•  thpi’ 


:ao.2b; 


Tc'ial  Arrrtq 

I  I AHII  iTII  N 

1  t’Hp'ta!  raif]  »jp 

2  r<kft  KurH 

Sotffr  ir  rfrijIijT  PP 
4  iKl'^'CltlJ 


4f.l.F.2f. uR't  4Sn.2^B.l'^2 


'..non.rpo 
1/  O.C-Ai 

SKI 


ri.non.rnn 
1,908.614 
170.328.  '?« 


41.b22.S38  28.501.834 


19d.T34,13.3 

is.ocn.Bn 


202,18.5,808 

10.r88.288 


6,r01.8'S 
2.484.V  3 


7  f  'F 


Tpt*?!  LiabibT’.p®  4M  /i.so  480.2'.8.to2 

The  ratio  o?  uet  retervM!  to  noUe  end  dopemit  habuitirB  whi;  h 
September  6lh  62-31%  egaioet  64.443^,  a  year  at;o. 


M, 34.3/48! 


•a®  82  04 


THE  FINANCIAL  TIMES,  MONTREAL,  SEPTEMBER  15,  1939 


11 


NEWS  OF  MINING  AND  OIL  SECURITIES 


jB.  R.  X.  May  Be  Forced  to  { 
Discontinue  Operations 


MINING  MARKETS 
SHOW  ERRATIC 
TREND  ALL  LISTS 


Base  Metals  Turn  Lower  as 
Golds  Show  Irregular  Gaitis 
During  Week 


:  CANADA’S  PRODUCING  MINES— NO.  2 

Macassa  Mines  in  5th  Place 
Among  Kirkland  Producers 


Toronto  Bureau  The  Financial  Times 


I  Vancouver. — Teniporarv  ahutdowe  i 

'I  nU/rD  nilTDIIT  '>Peratlons  at  B.R.X.  11935)  Con-: 

iliVlfEll  vUll  Ul  aolidated  Mines  In  t.he  Bridge  River 

nm  o  ^  STfa.  B.C.,  may  be  necessary  as  a 

ST  ANTHnnlV  I  ni  international  crisis  ^ 

iJlo  /llllllvlll  Ui/ljl/  and  the  dependence  of  tJie  company 

_  !  on  Crench  capital,  directors  stated  i 

Mill  i_ _  a<  Ihe  recent  annual  meeting  ofAz- 

J""***®  tec  Mining  Co.  Underground  pros-' 
But  1  onnage  Ui  August  !  pects  are  said  to  be  better  than ! 

Slightly  Lower  i  than  ever  and  20  men  are  now  en-  i 

- j  gaged  In  the  new  development  pro- 1 

Toronto  Bureau  Tha  Financial  Times  j  gram.  Aztec  holds  1,250,000  shares  '  • 

Toronto.  —  St.  Anthony  Gold  .Mines  B.R  JU _ I  j 

August  production  amounted  to  $35.-!  ( 


LAVA  CAP  PROFITS 


During  Week  'New  Deep  Levels  Show  Improved  Results  and  Prospects  Toronto  Bureau  Tha  Financial  Times  |  sram.  Aztec  holds  1,250,000  j 

-  -  For  Future  Bright  —  Operating  Costs  Declining  —  j  Toronto.  —  st.  Anthony  Gold  .Mines  |  _ 

WESTERN  OILS  STRONGER  Profite  Growing  I  ^  IMrDPiCIT 

Toronto  Bureau  The  Financial  Time.  ATofe-Thw  nrficlc  w  the  second  of  a  series  y^hich  uM  ries-  |  ar^oni%7ed°''wifh  °$38.S  m  '  .Iul“v  i 

Toronto  —  A  very  erratic  price  rrihe  the  present  position  and  future  prospects  of  Canoiia’s  produci-Mgr  j  from  2.777  tons  and  average  of  $13.80  j  I  Ay  A  ^AD  pDOL 
trend  has  been  in  evidence  during  mines  tvith  special  emphnsis  on  the  secondary  and  junior  mituis  of  merit .)  per  ton  Mill  tonnage  was  somewhat  ■  Viil  IT  Ill/ f 

I'tie  past  week  on  Canadian  mining  Subsequent  articles  in  this  series  unll  appear  in  The  Financial  Timtw  j  reduced  owing  to  the  Rocondary  :  _ 

markets,  with  Irase  metal  issues  de-  frorn  iccck  to  week.  The  next  article  unit  be  on  Kirkland  Lake,  Gold  Min-  !  crusher  being  out  of  commission  the  Rmnrta  N«»t  nf  ' 

elining  sharply  and  golds  moving  ir-  ing  Co.  |  majority  of  the  time.  This  has  been  '  M  *1,  A 

r.  gularly  higher  on  the  period.  At  ^vhile  Macassa  Mines,  Ltd.,  is  the;  stages  of  step-ups,  the  most  recent  '■‘*P'^"'ed  and  production  should  run  cc? i  »  v 

tlie  begiuniug  of  the  iieiiod  iindei  youngest  of  the  seven  producers  in '  having  taken  pjaee  last  September,  i neighborhood  of  $40,nort  fur  53o,6o5  Lau  Year 

review  base  metals  sliaiiily  Kirkland  Lake  camp  which  ex- 1  mill  capaeltv  lias  ticen  boosted  to  j  officials  report.  —  — 

higher  but  nioved  steadily  down-  1,1, g  !  on  the  No.  2  vein  at  the  .sno-ft,  T»r.nio  Bu,..u  Th.  Fin.nci.l  T 

ward  iMth  only  slight  upiuin.s  Loni  (once  of  three  and  a  half  miles,  the  '  Ample  space  is  available  in  i.he  mill  i  level  drifting  has  been  furiher  ad-  I.a^a  Cap  Crold  M 

ime  t()  time,  during  ine  period,  son-  l,_,^  lesponded  in  such  an  en- :  building  for  furiher  Insiallations '  vanred  and  the  vein  material  has  leporLs  net  pro 

lor  golds  sohl  off  at  the  stal  l,  ol  (.ouraging  manner  in  the  past  few  '  which  could  bring  rapacity  to  above  been  averaging  five  feet  in  width  *  after  allowing  for  max 

the  session  but  moved  upward  to-  m..st  '  600  tons  and  possibly  fiiiO  tons  daily.  '  stronglv  mineralized  with  galena  and  depletion  and  estimated  ncorae 

ward  the  close  of  the  week  leaviiig  imporlani  conirihulor  of  gold  As  a  result  of  the  increase  in  capa- |  sphalerite,  with  visible  gold  in  1,^  ’ 

he  list  lagged  on  the  weekly  pei-  woaltli  in  the  canit*.  Through  an  in- '  city  last  year,  extrarlion  has  im- I  Places.  Values  over  an  avpimm  ??•_  ®  compares  wit 


Canadian  Mining  and  Industrial  Stocks 
Canadian  (commodities 

OCR  ST.4TISTK;AL  ST,4FF  w  ill  BF,  Pt.EASED  TO  .ANStVER 
INOUIRIES  REGARDING  ALL  CXASkSES  OF  SECURITIES. 

F.  T.  Crawford  &  Co* 

MEMBERS  I 

The  Toronto  Stock  Exchange  Winnipeg  Grain  Ezeliatige 

Canadian  Commodity  Eirhange,  Inc. 

>1  JORDAN  ST.  ELGIN  JJOl  TORONTO 

BRANCHES  :  B.ARRIE  -  ORILLTA 


Record  of  Gold  Producers 


RlFMiOOD  KIRKLAM)  (iOLT) 


ton.  as  compared  with  3. 817  tons 


Company  Report#  Net  of  $70,-  4,56-1  tons  of  ore  and  iirodured  bul- 
359  in  First  Six  Months  Against  |  '«  the  value  of  $38,423,  an  aver- 

$36,665  Last  Year  |  J'’’"  ' 


During  the  month  of  Atigust  Bid-'  utiiled  and  prodiictiim  of  $,5.3,i'l8fi,  or 
good  Kirkland  Gold  Mines  treated 'on  in  .fiily  For  the  flr.st 


4,564  tons  of  ore  and  iiroduced  bul- i  eight  months  of  1939  production 
lion  to  the  value  of  $38,423,  an  aver-!  .amounted  to  $143,649  from  30,- 

age  of  $8.42  per  ton  This  compares  "'its  for  average  recovery  of 


Toronto  Bureau  The  Financial  Timea 

Toronto.  —  I.ava  Cap  Gold  Mining 
Corporation  reiiorts  net  profit  of 


I  with  .luly  ouiptif  of  $42,319  and  $.67.--  -T't  17  per  ton.  Comparative  figures 
158.3  in  August,  193S.  (  omparative  i  tollow  ; 


led  .luiiior  and  jirospcci  gold  issues 

were  iiicgiilarly  higher  on  the  week,  myde  effective,  Jtisi  a  year  ago.  I  cost  ha.s  been  obtained.  Recovery  j  and  $15,64  rut  to  one  ounce  grade, 
while  western  oils  nio\cd  higher  to-  uionlhly  production  at.  the  mine  has  !  per  ton  during  the  past  two  years!  The  total  length  of  No.  2  vein,  mn- 
waid  tne  rlo.se  ot  ilie  pciiod  aftei  been  I'roiight  up  to  lietween  $199,- ,  ha.s  averaged  around  $16.99  a  ton.  |  tinuous  ore.  has  now  reached  4,68 
a  week  of  lislless  iiading.  noo  and  $29o,9on,  or  an  annual  rate  I  while  operating  costs  are  .steadily  j  feet.  Slope  ore  from  No.  1  stope  on 

The  Toronto  Stock  Kxchange  in-  of  $2,2S9,9iii)  ir)  .$2,10n,on9.  I,ast  year  j  declining,  aniount.ing  to  $9.82  per  the  509. ft.  level  ha.s  averaged  from 


imporinni  (ami  rihulor  of  gold  As  a  result  of  the,  increase  in  capa- j  sphalerite,  with  visible  gold  in  on  (fau  Thi„  nnmnsres  with  net  of  i  .  * 

!  wealth  in  the  camp.  Through  an  in- 'City  last  year,  extraction  has  im- 1  places.  Values  over  an  average  tac  S  on  the  same  ba.sis  inThe  first  ,  i-i  6  -n,  is  as,4 

crea.se  m  null  capacity  to  409  tons  I  proved  to  96'r  While  a  lower  unit  j  width  of  6.1  ft.  returned  $24.99  uncut,  w'  li” vonr  Priuinefinn  rtiirinei'*^  ^ 
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D  LAKE 

half  of  last  year.  Production  during  i  ■  ■'  '•  j 

the  period  under  review  totalled,  r-nrc-i-invii  t  v  i  t,>r.xn 
^691.K6  from  the  milling  of  .67.8.60  !  <  f-R VtMT-  T.UtPLR  L.ARF 

tons  for  an  average  recovery  of  j  *  hesierville  Larder  I,ake  Gold  j 
$11.95  per  ton,  A  year  ago  produr- i  .'lining  <  o.  Ltd.,  reports  that  dur  , 
tion  amounted  to  $579,118  from  51.-  '"^  'he  month  of  Atigust.  the  mill 


v,,,.-  ..T,  ..Loi  i.r  rtii  i.eiici  1  .ir-  ...  luiiir--  rieo  OH  noH H  01  AOS.  t>  ano  6  man-  Leslie  H  lockmus  president  re- ' miiien  tor  a.  proouenon  ot 

points  at  30,69  from  29.17  in  the  pre-  one  for  the  company  as  it  will  have  ;  wise  is  regarded  as  .in.st  beginning,  ways,  and  south  of  No.  5  manwav.  I  ports  that  the  increase  in  Ihe  price!  ?67,1S2.  or  $4,64  per  ton 
vious  period.  had  the  benefit  of  n  full  twelve  Kxploration  at  the  property  has  Vein  material  shows  an  average  |  of  domestic,  silver  in  the  United  During  August  ore  for  raillfeed 


Production  at  .Madsen  Red  Lake 
Gold  6Iine,s  for  tho  l.ast  half  of  Au¬ 
gust  is  unofficially  reported  to  have 
iiern  in  excess  of  $56,000.  For  the 
fir.ct  1.6  days  of  the  month  output 
was  reported  to  have  run  over  $.V6:- 
000,  which  would  bring  the  total 
for  the  month  to  a.rotind  $91,009.  as 
compared  w-tth  a.pproxima.tely  $75- 
In  .luly.  Everything  Is  reported 
satisfactory  at  the  mine. 


had  the  benefit  of  n  full  twelve  Kxploration  at  the  property  has  Vein  material  shows  an  average  |  of  domestic,  silver  in’  the  United  rt'"’' 

In  a  lower  base  metals  section;'’"""^'''  operation  at  the  higher ;  been  greatly  broadened  in  the  past  width  of  over  five,  feet,  and  average  |  states  will  reflect  an  additional  was  taken  from  preparation  of  j  '  ’ '  ■  r.i- 

which  accounted  for  a  good  portion  'I'he  luoadening  of  explor- '  j  ear  or  two  and  present  monthly  values  from  chip  sample.-!  were ,  profit  to  the  corporation  of  about  slopes  underground  and  from  sur- !  Paymaster  <  on.solidated  Mines  es- 

of  the  volume  on  the  Week  Nor-  ^''^n  and  development  work  on  the  development  rate  is  as  much  as  nor-  $22.55  uncut,  and  $16.48  cut  to  one  '  $-’0  000  per  vear  f^re  ore  dump.  1  'ablished  a  new  high  production  re- 

anda  and  Hud.son  Bay  dropped  property  promises  to  have  far- j  nially  done  by  much  larger  mines  ounce.  No  work  at  present  is  being  "oVe  reserves  of  the  Banner  Mine  -  I  ^’1*'  '"August  with  recovery  of 

sharplv  and  listed  declines  of  10  reaching  effects  >n  the  future  earn- i  than  Macassa.  Present  work  is  be-  carried  out  on  the  7.60-ft,  level  aggregate  l‘’S  500  tons  and  at  the  DO'IT:  MINES  I  $I.G.43S  from  the  milling  of  17,39. 

and  7^8  points  respecti\elv,  wnile  '"5  Pt^wer  of  the  eompany.  Re.sults  ;  ing  done  through  the  eentral  or  No.  A  crew  is  at  present  at  aork  on  central  Mine  88.700  tons  making  a'  Dorn*  Mines  August  prodiir.tton  ' average  rerovery 
<  oast  Cppper  and  Faiconhridge  of  development  work  on  the  new  1  shaft  sunk  to  depth  of  3,oon  ft,  the  hydro-electric  power  plant  feeder  total  for  both  mines  ol  217.200  tons,  j  totalled  $603,523  from  treatment  of  I  ^ 

dipped  $1.45  and  $1.00  in  this  or-  bottom  levels  this  rear  have  been  !  with  a  wmze  from  3.000  to  3,800  ft.  channels  and  later  Ihe  tail  rare  will  sufficient  to  maintain  present  pro-  52,800  tons  of  ore  for  an  average  i  mifpiit  of  $1.,  6.83  from  l.,3,l 

der.  \entures  and  Waite  Amulet  m"st  satisfactory,  with  known  ore  Three  new  levels  were  established  be  lowered  considerably  below  the  ductlon  for  approximately  two  years.  I  recovery  of  $11.43  per  ton  This  I  a?,  <  ’^a 

l‘>si  85  and  im  cents  respectivelv.  as  lengths  having  been  added  to  suh- 1  off  the  winze  last  vear.  and  power  plant.  The  company  has  Fkiture  development  work  planned  I  compares  with  .Tuly  output  of  $.697.-  "ic"-'  ugiist,  1  , 

Smibiiry  Basin  was  traded  45  points  stantially,  and  at  th?  same  time  j  from  developments  to  dale  indica-  under  review  the  immediate  in.stalla-  at  the  Central  Mine  includes  e.xten- !  776  and  $601,232  in  August.  1938.  "’"f-  average  of 

lower  on  the  period.  Sherritt  Gor-  average  grade  and  widths  have  lions  point  to  these  levels  being  as  tion  of  a  300  or  400  h.p.  Diesel  en- ‘  sion  of  the  4th,  6th.  7ih.  10th.  11th  I  Production  for  the  first  8  months  I’^''  $  omparatjve  figures 

don  was  tr.aded  in  good  volume,  dur-  shown  improvement  Considerable  POod  as  any  in  the  mine.  One  of  the  giiY“.  'o.getber  with  a  cone  crusher,  i  and  12th  levels  to  the  north.  Work  of  1939  at  $4,826,477  is  down  slight-  "^"ow  ;  ^ 

mg  tho  entire  period  and  .showed  a  importance  is  attached  to  the  hang- '  most  encouraging  developments  is  and  it  is  contemplated  that  this  ex-  at  the  Banner  Mine  will  consist  of  ly  from  the  $4,861,638  reported  for  R,rovArv  Pf^Ton 

Ions  of  22  rent.s.  while  Normelal  ingwall  branch  veins  in  which  ex- 1  the  manner  in  which  the  bottom  or  pansion  program  will  be  completed  drilling  south  on  the  East  Banner  same  period  in  1938.  lot  quarter  .  4a.27i  h  oi 

dipped  ISi/,  points  on  the  week.  Al-  ccllent  ore  grade  has  been  di.sclosed.  3,726-ft  level  is  opening  up,  and  before  the  freeze-up  period  sets  in.  vein,  boring  diamond  drill  hole  at  Tone  Averasc  led  quarter  .  ?  t-, 

Herman  or,a  there  Is  3,  TlOSSibilltV  that  the  winze  D  is  intended  with  new-  installations  tho  omt  of  goo  Fast  Rannor  emesent  I930  .Milled  Recoverv  Per  Ton  i''.'...,  . .  7;  ,10  '1 


A,  7.k.n  irA,  pr,pA,;;A  .ii  ''(rMA.ATKB  ( .»sni.n..(Ti:r. 

slopes  underground  ami  from  sur-.  Pa,' master  <  on.solidated  Mines  es- 
face  ore  dump.  1  'ablished  a  new  high  production  re- 

_  I  Cord  in  August  with  recovery  of 

DOIEF  MINF.S  I  $131,4.38  from  the  niiiling  of  17,397 

Dome  Mines  Augi’tst"  production  ! f;*- 
totalled  $603,523  from  treatment  of  I  ton  This  compares  w  ^ 


and  w-ith  .$119,014  in  .August,  1938. 
from  16.366  tons,  an  average  of 

$7.27  per  ton.  Comparative  figures 
follow ; 

Ton  A  AvorftRo 

latq  VliIlAd  RoroA'.rv  Per  Ton 

I  At  quartAr  ,  40,771  $'4S,a67  $7.07 

2nH  qiiArtAr  .  SO. 142  172.008  7  4| 

17,171  127.681  7  1' 

I  7.107  1  1 1.418  7  S5 


l«t  8  mos  39  400,500  $4,826,477  $11  78 


Averasc 

.-erv  Per  Ton  Ca”  '  .^  .A- 

717  $12  Oh  AuKUAt  .  17.107 


dipped  181/2  ](oints  on  the  week  Al-  ccllent  ore  grade  has  been  di.sclosed.  3,726-ft  level  is  opening  up,  and  before  the  freeze-up  period  sets  in.  vein,  boring  diamond  drill  hole  at!  Toha  Ave.rase  M":*  snorter  .  ^o.i42  ^ 

dermac  and  Base  Metals  were  other  Increased  Profits  there  is  a,  uossibillty  that  the  winze  ''  the  end  of  800  East  Banner  crosscut.  i  urn  s?  ? '5 

i.ssiips  to  lose  ground,  the  Ins.ses  Incr  ased  I  r  tit.  deepened  later  and  three  completed,  to  push  development  work  driving  a  crosscut  west  .600  feet  into  U'd  quVrtA, reoo'44!  u  ^6  . 

di.splayed  bv  these  stock.s  were  8  Profit  for  the  second  riuarterjnew  additional  levels  eslabllshed.  on  five  levels  underground  north  in  fhe  fooiwall  on  the  800  level  to  inter-  July  .  5i.onfi  5a7.'776  1  1  72  '.Vi  'rV-  *u'!n'.jsr 

anO  2^4  point?  rospprtivoly  Pond  current  ;  Due  1(1  the  west  pluuee  of  ore  shoots  granodiorite,  j  develop  a  vein  which  was  j  August .  |  ^  _ 

Oreille  listed  ihe  onlv  g.iin  on  the  >oar  "-as  at  a  new  high  level,  net ;  there  is  a.  greater  longt'n  of  poten-  I  disclosed  hy  a  drill  hole  e^veral  !  g  ;oT,ion  $4",826.T7‘7  $n'78  SHFEE  CREEK  GOLD  MINES 

,  week  the  stork  trading  in  heavv  for  the  half  year  amounting  to  18.7  itial  ore  ground  to  be  explored  on  PrivafAoc  Oiifmit  |  years  ago,  extending  the  third  andiiAtSmoA  'jR  jas.ann  4.R6I.618  12. I6  .  ,  ,  ,,,,,,, 

volume  and  ?nov,ng  ,11^  rents  per  share,  as  compared  with!  each  su-^eeding  level  with  the  re-  ^riVatecr  Uulput  Keduced  j  -  j  Aug.  st  production  is  official^  e^- 

h\sh  for  The  vear  of  $3  30  and  t'^nts  per  share  in  the  corres- 1  suit  that  Macassa  posse.'sses  a  major  Following  Ncw  Policy  !  Banner  shaft  an  additional  400  feet.  |  ItOLI)  BELT  j  « To  ^  A  ‘  ^  ''ip  ^<^tnpared  wi  h 

showed  a  net  increase  of  70  cents  <  period  of  last  vear.  Estab- j  chance,  at  depth  to  become  a  much  -  I  Current  assets  at  .Tune  30.  1939,  j  August  production  of  Gold  Belt  i  "  AircMsT*''i93S^  nnrh.g  Ao 

on  the,  week.  1  lishment  of  anew  peak  production  j  bigger  mine  than  it  is  at  the  pres-  Prnvateer  Mine.  Ltd.  report*  au- I $242,945.  including  cash  of  j  Mining  '  o.  amounted  to  $4L1 51  I  '  ’  , , ,  , motpH 

^  of  over  $197,000  in  .luly  augurs  well !  ent  time.  Diamond  drilling  under-  gust  production  of  ,  $86  3,69  from  I  labilities  of '  treatment  of  .6.003  tons  of  ore  ,,e4o 


lAtSmoA  59  154.191  $980,756  $7  51 

lAt  8  mOA  -58  1  21.7  5  5  810,980  7  52 

SHFEE  creek  gold  MINES 

August  production  is  officially  e^t- 
fimated  at  $89,193  ns  compared  with 
$84,862  in  the  preceding  month  and 


New  l  ows  for  Senior  Golds 


for  earnings  in  the  third  quarter.  |  ground  has -indicated  manv  hanging  I  treatmenr  of  "2.436  toiirof  ore  ’  for!  'caving  net  working  capital  !  for  an  averajre  recovery  of  $8.22  per  | 

,..Av.i^,.l^rlv  r,r,or!.fin.-  r.r.cl*  are  Wall  hr.mch  vein.*  a  onmher  of  _  --J _  .  ..  of  $17.3  044  against  $157,643  at  .Time  I  qv,i»  _ _  t.oqqr  PC  <96  comp.Xrefl  witll  $]/h(in 


Macassa  was  off  20  cents  in  good  than  the  18.7  cents  per  share  re-,  shaft  located  800  ft.  w-e.st  and  south  are  in  Hue  with  the  new  i  -licy  of  the  value  of  $126,525  in  August  amounted  to  $406,51L  Tabulated 

volume.  Pamnui-  and  Pioneer  de-  ported  for  the  first  half,  with  pns- i  of  tlie  main  opening  and  it  is  now  i^p  company  announced  rci  ntly  of  |  from  9,410  tons  of  ore  milled,  an  figures  follow 

dined  8  and  6  cent,*  in  this  order  sibly  do.se  to  40  cents  per  share  half  way  to  its  present  oh.lective  of  mining  and  milling  all  Jo.v  grade ,  Jiverage  recovery  of  $13.45  per  ton.  ^  AMra  r» 

wliile.  I.araaqup  and  Teck-Huches  earned  for  the  fuii  year,  as  against  '  4.000  ft.  When  finished  next  year  ore  which  can  profitably  be  handled!  fti  'he  preceding  month  output  i,t  q,j,rtAr  1  5.585  $I85T4T  $75  so" 

slipped  5  points  each  on  tlie  period.  [26.4  coiits  per  share  in  19.38.  Divi- [  the  new-  shaft  w-ill  not  only  double  with  a  view  to  ensuring  maximum  '  amounted  to  $147,070  while  in  Aug-  2nd  quarter*!  14,280  I4i>78  9  ai 

Siscoe  wa.s  fractionall.'  lower  in  i  dends  distributed  to  shareholders  [  present  hoisting  rapacity  but  will  life  for  the  operation.  In  spite  of  ust.  1938.  if  was  $120.08.6.  In  the  first  i  .lo'v  .  7noi  8  2 » 

liglit  trading.  .After  trading  sharply  for  the  first  half  of  the  present  year  ;  provide  easy  access  to  the  central  this  policy  together  with  the  hand- !  seven  months  of  the  company’s  fis- *••••• _ ; _ _ _ _  " 

lower  earlier  fn  the  week  Buffalo-  amouniod  to  15  cents  per  share,  an  and  western  portion  of  the  property  ijng  of  a  large  proportion  of  devel- !  cal  year  from  February  1st  produc-  1  si  8  mos .  5  7,879  $405,5'!  $1071 

.Ankerite  and  Sigma  moved  up  amount  which  was  more  than  cov- 1  w-here  a  large  share  of  future  work  opment  ore  from  several  veins  tin- i  tion  has  amounted  to  $959,876.  This  _  — — - 

sharply  toward  the  clo.qe  of  tlie  per-  eved  by  earnings.  1  will  be  directed.  der  exploration,  the  milUieads  are  ‘  compares  ivlth  production  of  $859,-  GI  NN 4R  GOLD  MIM-.S 

iod  and  showed  net  a.li.anee.q  of  7.6  ^.8  shown  in  the  talile  below,  ore  |  Large  ranadinn  Interest  considered  to  have  been  well  main- *320  in  the  rnmparable  period  of  Gunnar  Gold  .Mine.s  prodm  ed  hul- 

and  60  rent.s  respectively,  while  made  a,  substantial  gain  1  *  lained.  .Not  included  in  the  August  I  1938.  !  lion  In  the  value  of  $54,187  in  .Aug- 


ilve  figures  follow  ; 


1  1618 

,  I  « t  q  u  r  t  # 
I  2nH  quart' 
i  Inlv 

1  AujJURt  •  , 


Ton* 

Av»r«,» 

Milled 

R^r.-^v^rv 

P»r  Ton 

•r  •  • 

I.<.473 

$243. 88< 

$18  to 

•  f  , , 

M,778 

238.094 

18  74 

« .  •  • 

4.80  1 

84.826 

17  57 

4.7  4  1 

89.19) 

18  82 

1939 

T8.79T 

$67S.998 

$18  47 

I9T8 

TS.90^ 

$97,907 

16  65 

A??  shown  in  thp  tahlp  bplow.  ore  | 


and  60  rent.s  respectively,  while  pp^py^-p.^  made  a,  substantial  gain  j 
O  Brien  gained  .10  cents  in  fair  trad-  yp.n-  and  the  estimate  of  posi- i 


Large  ranadinn  Interest 


ing  Rralorne  .and  lottle  lyong  T«ir 
e.a(:h  moved  tip  20  cents,  as  Fickle 
('row-  advanced  fractionally  on  the 
week 


live  nte  at  tlie  end  of  1938  was 
placed  at  344.200  tons  averaging 
.151  otinee,*.  or  .$1.6.78  per  ton.  Gtv- 


Tnitial  dividend  of  .6  cents  a  share  j  recovery  was  an  outpn*  of  1,081 
was  paid  in  November.  1934.  and  to  ounces  of  silver. 


,  |ihe  end  of  1938  the  company  had 
' !  distuirsed  ;i  total  of  $2,134,934.  Divi- 


Since  Privateer  commenced  pro- 


FRANt  OEl  K  4.0I,n  HINES 

The  eompany  Is  continuing  drill- 


GUNNAR  GOLD  MIMS  |  iVENDIGt)  GOI.P  HINES 

Gunnar  Gobi  Mine.s  produced  bill-,  yy-.-ndigo  Gold  Mines  bandied  a 
lion  to  the  va  ne  "f  8'  >"  A"«;lnew  high  tonnage  of  .3.104  tons  of 

ust  from  mil  ing  of  t.ooo  ton.s,  an  ,  ^  ^ 

average  of  $I3..6e  per  ton.  wbieh 

comparrs  with  .Tu  v  nut.pwt,  of  $;)4.-  ,  ^  ^ 

,81  A - -  oqq  -.f  bP'-  '"b  'b  'be  preceding  month 


.151  ounro?.  or  7S  per  Ton.  (;tv- '  o  1.  Di\i-  October.  lf>3S.  production  '  iue:  in  the  new  ore  zone  located  SOO  j  131  from  4..3t15  ton?,  an  averaee  j  ,,  cross  v;»lue  of  4:27.214 

inK  credit  for  withdrawal.^  to  meet  were  placed  on  a  reRular  maintained  abov«  $100,000  feet  north  of  The  main  ore  section  i  $12.31  per  ton.  Millhcad?  avera.ceti  .  avpraec 


In  the  .innior  cold.^  sei'tion  h*:?ue.?  I  niillinu  ri'iiiiiremeuis  diinns:  (^p  Otiarterb  basis  of  5o  a.  i^hare  'n  j  previous  low  month  being  and  asA^ay  reAsultA^  from  two  add!- ;  $13.**S  per  Ton  in  Anernst.  while  f\\ 


moved  irregularly  higher,  wit.ii  gains  .'car.  new  ore  in  the  amount  of  164.- '  "'‘>ch  linie  an  j  jji-).]  j  j-  jjj  .jmip  When  directors  I  tional  holes  put  down  to  the  east  of  erage  aaii.v  miii  rate  was  i.a  '  |,^£,  hern  coniplctcd  to  its  oh- 

of  14.  13  and  12  cents  liemg  record-  918  tons  was  iincoiered  last  year. ;  "f  -/2'’  "«>s  j  ^  announced  the  new-  poHc.v  they  |  the  original  hole  are  expected  Shaft  sinking  made  favorable  p,  l.ino  ft  ,  where  a  .station 

ed  by  (  oniaiii  urn,  Perron  and  Pow-  At  the  preseiu  milling  rale  of  405  i  rate  has  prevailed  for  the  made,  it  clear  that  a  monthly  output  '  shortly.  Two  more  boles  hove  been  progress  during  the  month,  it  Is  re-  being  cut  and  work  w-ill  be  start- 

ell  Roll'll,  tlie  latter  issue  iiai  itig  Ions  per  day.  reserves  al  December , '^Vbt*  <>bd  Septem  ei  payments,  n  $85,000  to  $90,000  as  proposed  |  put  down  farther  east,  at  50  foot  j  ported,  w-ith  the  opening  having  .sliortli  on  the  two  now  lewis  at 
declared  an  initial  dividend  of  .6  31.  1938.  were  sufficient  to  meet  re- ' "f  'he  higlier  earning  rare  it  cover  a  dividend  of  .6  cents  a 'intervals,  and  re.sults  of  these  are  -  been  deepened  160  ft.  with  a  sta- 1  ^ 


$101,117  in  .tune.  When  directors  I  tional  holes  put  down  to  the  east  of  erage  dail.v  mill  rate  was  129  tons,, 
announced  the  new-  nolirv  thev  the  original  hole  are  expected  Shaft  sinking  made  favorable 


from  .3.026  tons  for  an  average  re- 
cover.v  of  $8.99  per  Ion  Siiaft  sink¬ 
ing  liai.  been  completed  to  its  oh- 
loi  iive  at  1.100  ft  ,  w  here  a  .station 


declared  an  initial  dividend  of  .6  131.  1938.  were  sufficient  to  meet  re- 


!  view-  (if  the  higiier  earning  rate  it 


(  cnts  per  share,  payable  Getober  16. 1  (|uii-emenfs  for  a  period  of  apprnxi- ; Po?.=  iblp  that  a  larger  e.vtra  pay-lgj^gp^  quarterly  after  paying  for  an  [  currently  being  awaited  Drilling  to  ;  imn  rut  at  the  i.3(,-.  ft  horizon. 
Increasp.s  of  il  cents  each  were  niaielv-  two  and  a  half  years.  How- |  bTf'"  be  made  "  ith  the  regu^lar  .  development  program  and  ,  the  west  w-as  less  favorable  and  i  while  timbering  wa,-  completed  50 


.-howri  bv  Hard  Rock  and  San  An- 1  ever,  il  should  be  noted  that  theore  !  """"'bg  for  gradual  increase  in  !  holes  in  tha 

htnio.  a.s  Lap;i  fadillac  and  Gods i  rc:-;ci\ c  ci;tiinate  is  only  positive  ore  i  ^1“**  ^  ^  u  ^  ^  cash  rcAserve.  I  A«;topped  tempo 

L.ake  were  each  7  cents  better.  Pre-,  and  does  not  include  indicated  ore.^  >ield"f(p.c  he  company^  as  an  _____ 

n'ier  was  up  6  cents  on  the  period,  on  which  the  ('ompauy  does  not  re-t''.'" '  -  TL^  tIF _ .* _ _ 

while  gains  of  5  rent.s  were  'e.ord-  port  ,  are  out-  | -  / /iC  WeStem  UllS 


tha  section  have  been  ;  ft--  below  that  point 
temporarily.  | 


('ll  the  period,  on  which  the  company  does  not  yp-fauthorized  7” k'*  s'r-e  ncc  '.bOO.OOO 
..s  were  lecord-  port  ,  are  out- 1 

itnrfT  -.lAri  Nf-.H  .  .  ..  x  ,  ,  ^‘staTidinL’.  At  the  end  of  year.' 


I  i<)n 
i  I  OTi^rt* 
i  2nd  qn^rtf 
'  Julv 


issues  to  list  declines  were  Lara  t  ap.  „p.c;f,  ..j,  Kirkland  T.ake,  Ontario. 
T.,Pitrh,  Maclkeod.  Paymaster,  Pres-  Uow-er  for  plant  and  mill  operation 
ton.  Stadaooiia  and  Francoeiir.  ip  supplied  hy  the  Canada  Northern 

Aunor  and  Malartie  Goldfields  Power  t  n. 
listed  gains  of  1.6  and  II  cents  res- 


peciively  in  the  prospect  golds  sec¬ 
tion.  "Iiile  Slave  I,ake  was  traded 
in  good  volume  toward  the  close  of 
tlie  period  and  showed  an  increase 
(if  3' a  cents.  Gold  Eagle  was  traded 
fractionally  liiglier  vvhile  Central 
Porcupine  was  traded  fi-aetinnally 
lower  (in  the  week.  Broulan  Porcu¬ 
pine  was  traded  in  fair  volume  aud 
remained  unchanged  on  the  w-eekly 
perlod. 


At  the  pre.sent  time,  mineral  land  yo  shares,  or  84.13  per  cent  |  117*1  1  .  O  ■  ■  A  «•  ' 

.idings  of  Macassa  Mines  con.siM  |  ,^0  issued  capital,  were  held  by'  W  llCiCat  ^trUCtUreS  /\CtlV0 

II  claims  (ompnsing  3(4  acres  .  k.ArCI  UV^LUI  H  V  ^ 

ing  immediately  adiacent  to  Kirk-  g„pp  g,a,es^  I  - -  ' 

"sVm’'%o>ktnnrT”a\e,''’omaJi!aV'''^‘”  r  t'  Seventeen  Fields  Are  Being  ^  Explored  With  Good 

iw-er  for  plant  and  mill  operation  ^'7  Hated  "'"tu i  Encouragement  —  Alberta  Oil  May  Reconquer  Old  ! 

^supplied  by  the  Canada  Northern  '  Markets  —  Other  GoSsip 

I  touched  a  low  of  $3.50  and  a  higli  ■  ■— .  ■  . . | 

Decline  In  foats  of  5.55,  while  the  high  for  this  >oar  .^^^p  jf,,.  fanada’s  second  major  oil  field  will  not  be  allowed  to  | 

Operation  of  a  200-ton  mill  start-  to  date  is  $5.90  and  the  low  $3.o0  Alberta's  wildcatters  have  anything  to  say  about  the  matter.  Rotary.  ] 

October  16.  1933.  and  by  two  i  a  share.  eable  and  diamond  bit.s  are  pounding  away  at  17  fields  outside  of  Turuer  ; 

A-VEAB  Sl'MMABT  OF  OPEBATIONS— MACASSA  MINE.S  LTD.  Valley  and  will  soon  I"'  making  hole  at  two  more.  Solitary  derricks  rise! 

1B88  1M7  19861X1  I936iy)  i98,5(yi  most  of  these  field.-,  but  at  several  as  many  as  three  or  four  holes  are  j 

,nr,  Miilrd  _ _ _ _  110.718  so'.Gi?  53,649  6^45.5  66,684  under  wav.  In  the  F’lUi'c  ' ’oupe  area  i  ft.  w-ltb  the  lime  p.Mioi'to'i  m  aimthcr! 

■mvpry  ppi- ton  .  $16.98  $16  16  $j7  37  $16  42  $15  91  Beneduiii ‘and  Trees’  Guardian  No.  1  "oo  ft.  Rotary  equipment  la  being' 

Mining  .  2  71  1  82  2  32  2  49  2.27  1  well  has  reached  480i.  H  and  a  test  ,7,.^  r-.ir,,.  uiik-' 

Milling . . . .  I  38  1  46  1  51  I  50  1  7(1  Qf  gn  qI)  and  gas  showing  is  now  be-  ^b  'he  Stevevllle  aieu,  Katny  Hill  . 

Ta.ws  1  03  1  0,5  1  09  .87  .68  i  .  fu  „  . 77.  Syndicate  No.  1  ( Anjilo  No.  3)  re-! 

Gen  and  Admin... .  85  94  .  99  97  .  98  'bg  made.  In  the  Biazeail  sunieil  drUling  w-ilh  l)ie.$el-pi>wet-eii  I 


lon« 

Average 

Mill-fl 

Recover}- 

Per  Ton  ' 

»2.6W 

$1  59.374 

*12  59  ! 

»2.788 

1  59,942 

1  2  54  ! 

4.393 

54.1  5  t 

12  41  : 

4.000 

54,187 

1155  j 

3  3.800 

.*427.44  4 

*12  64  1 

3  4.424 

417,7  14 

12  14  1 

9.6ti  to  1.1  no  ft. 

! 

1818 

I  I  quarter  .  . 
j  2nrl  Qiinr'**’’ 

.  Julv  . 

A'jfiu^t  . 


Teatici 

M'llpd  R-'-qv-ry  Pt“r  Ton 
8  4'^  1  t  ''IS.AOO  $1  I  40 

8.8n:.  84, !2^  ^  '5 

T  02*^  27.2  I  ^  8  oq 

T  104  18. H  7  W 


ISI  AND  MOI  NTAIN 

Island  Mountain  Mines  Co.,  lAd. 


18  21.425  $745,25  4  $10  47 


KERR  LAKE  ANM  Al  HEFTING 

Atintia.l  meeting  of  .shareholders 
of  Kerr  l«ake  Mines  Ltd  will  be 
held  at  the  eornpaiiy’s  New  A'ork 
office.  61  Broadw.ay,  at  2.45  p  m  . 


treated  3.924  tons  of  ore  in  August  |  office,  61  Broadway,  at  2.45  pm. 
and  produced  bullion  to  the  value  ,  on  September  25  to  receive  reports 
of  $.64,499,  an  average  of  $13  88  per  '  and  elect  directors. 


ed  October  16.  1933.  and  by  two  i  a  share. 

A-VEAR  Sl'MMART  OF  OPERATIONS-  MACASSA  JUNES  LTD. 


alite  leading  the  advance  with  a  I  . 

gain  of  $2.  while  Home  gained  30  |  jjI'vM^nds  paid  . ‘.i 

cents  in  good  volume.  Okalta  and  No  shares  issued . 

Cal  &  Ed  moved  up  9  and  6  cents  vv-orking  capital . . 

respectively,  as  Texas-Cauadian  was 

traded  4  cents  hi.gher  in  light  vcl-  -r,r9  months  ended  De-.  31.  1938 
lime  Homestead  listed  an  advance  (yi  i2  month*  ended  March  3i. 
of  2^8  points  in  fair  trading,  while  | 
other  ia.sues  to  record  gains  were  j 
Brown.  Davies.  Foundation.  .Mode!  ! 
and  P.ac..lta  Issues  recording  fi^c- j 
tional  declines  were  I'almoni.  High- 

wood  and  Nordon,  while  .Anglo-t 'an- i  — 

fidijiii  was  iin(‘hnnp;ea  in  fair  turn-  Awrago  grade . 

ever.  '  Price  Kangr  or  Slock  (Toi 


1988 

1937 

1986' *' 

I936iv) 

Tons  Milled  . . 

.  110.718 

90.017 

53,549 

69,46.5 

Rf*(  n\  Pry  ppr  ton  . 

.  $15.98 

$16  to 

$17  37 

$16  42 

Losy:  Expl  and  l3pv  .... 

1  81 

2  40 

2  48 

2  81 

Mining  . 

.  2  71 

I  82 

2  32 

2  41» 

Milling . . 

1  38 

1  46 

1  51 

1  50 

1  33 

1  0,5 

1  09 

.87 

Gen  and  Admin. ... 

86 

94 

.99 

97 

Depre.  and  W.O . 

.  2.01 

2.20 

2  34 

2  04 

Costs  ppr  ton  .  .  • . . . 

,  $  9  82 

$  9  87 

$10  71 

$10.68 

N>t  prolit  i>f‘r  ton . . 

6  16 

6  29 

6  66 

5  74 

Net  profit  . . . . 

.  $70-1  „597 

$608,193 

$376,668 

$417,287 

Net  pfr  sham  . 

$3  264 

$0  227 

$0  146 

$0  16 

Uividends  paid  . 

0  25 

0  20 

0  10 

0.15 

No  shares  issued . . 

.  2,678,068 

2.678,068 

2,678.068 

2,678,068 

W’orklng  capital . , 

.  $625,214 

$743,166 

$599,494 

$512,417 

2  00  No.  I  is  drilling  below  6480  ft. 


i-otarv  atl'l  will  th-, roughly  test  the 


ORE  RESERVE  POSITION 


Pns.  ore  res.  Jan.  1  » 

la-88 ;  Tons  railied  . .  .  . 


cr.  ;  Price  Kangr  or  Slock  (Toronto) 

Mining  Corp.  was  off  25  ccnis  on  |  iii^ii . . . 


1938 

1987 

19.36 

19.86 

1985 

200.000 

188.670 

142,347 

71.990 

84.196 

110,718 

90.617 

68.549 

69.4.66 

66,.584 

104.918 

191,947 

99.K72 

189.812 

54.823 

844.200 

2f  0.000 

188.670 

1  42.847 

71,990 

$15  78 

$16.75 

$15. 40 

$15, 68 

$19.64 

1938 

1937 

1986 

198r* 

1934 

$5  55 

$8  60 

$H  40 

$8  88 

$8  0.5 

8  50 

3  70 

8.  12 

1  HI 

1  3.) 

$10  07  Grea.sp  Creek  Pet roleiiin-Northwesit  Madi.son  Lime.  Hole  wax  bottomed  41  i 

6.84  Co.  joiint  Grea-se  Creek  ’■‘■•t  is  dpilllng  ft.  m  the  )inie.  at  3381  ft. 

a^iain  below  3860  ft.  followin.g  instal-  Imrea.sed  cxohaiig.-  rates  w-ill  tend 
JO  latlon  of  i-otary  rig.  The  McDougaL  to  drive  .\mei-i(  aii  (7il  and  i-6fined  ' 

.828.068  Segur  potential  oll-sand  '  barked  fori  product.s  out  of  the  priiirie  provincc.s.  , 

-  sboi-tly.  3'wo-inch  hole  i/  being  made  1  Immediate  effect  will  be  to  decrease' 

1860,067  with  diamond  looks.  To  late  In  the'  importations  from  Montana  by  .sei  - , 
limp  the  well  lias  drillo  l  through  a  I  oral  indopeil'lent  refinor.a  ami  truck 

90<'t.  oil  zone,  a  thick  porou.s  zonejers  now  supplying  these  product.s  1o| 
showing  alKiut  S.OOii.non  -u.  ft.  daily  wouth'rn  .Mberta  and  Su-skatcliewan.  j 
of  wet  gaa  and,  Ju.-!t  rt-'iently.  a  12.6-  The  nio.st  important  effect  of  In 
ft.  porous  zone  bearing  a  consider- 1  errased  excliange  late.s  to  tlm  Turner! 
1985  able  fiirttipr  amount  of  .a.s.  nriliing  j  Valley  prodm  er  will  likely  be  Ihe  (inv  l 
84.196  may  he  halted  for  a  p-'  lucllon  te.st  j  ing  hack  of  lllmot.s  oil  which  diiringj 
66, .584  .Tijotlier  10(1  ft.  Rcowii  ( 'on.qoltdat  - 1  t  he  pa.st  year  has  emroaitn'd  west-! 


\t  takes  I 
tfwVmctised)Aaad  I 

I 

TODOTHINIS 


tlic  week,  wliile  Goldale  and  Bob.jo  low  . . . —  3  6()  3  50  3  7o  .3.1’Z  l  st  l  s: 

elioweil  mlnoi  losses  in  liie  mis((d-  • -r,,  A-ptember  12.  on  Whiih  day  the  »h»res  rinsed  at  $4.20. 

Ihiicous  mines  seel  ion,  slight  im-  _  _  _ _ 

provcmeiil  wiis  sliow  ii  tiy  .McViilie  “  , 

and  Nipissing,  while  liie  remainder  LoSS  of  Manpower  Seriously  |  ®‘ "  Icvei'isli  war  entluisli'sn 
of  the  list  h-id  firm  Affecting  Mines  in  Manitoba  i  “  ' 

i  _ _  _  I  111  uuin.r  leciiills.  Willi  wai-Iiim 

AMiO.MA  M.M.MIT  MliETLNll  |  vi  'ci  n  i'  in  'b’'’'*''  illcfaiiiig  ilie  necessHv,  iii.w 

W  iniilpeg  Ilie  conriagi  al  loll  111 

'I'oioUto,  .\lgoiiia  .Suiiiiiiil  Gold  I  1, ,  f-ir-  H  is  sbtled  that  ewi,i  e.lo: 

.Hines  1,1(1.  will  liold  a  special  gcil-  I  ^  ‘ 

cral  meeliiig  al  HI  am.,  Scpiember  |  '’"''••t  on  Maniloh.'  s  young  ,,111111  produciion.  despil..  ihc  pre.s 

31).  in  Hip  Ring  Edward  Hotel,  Tor-  Iml  \  igoi oils  mining  in(iii.“i ry .  Wiih  ent  difficult ier,. 

onto.  Sba  1  ('holders  will  tic  asked  to  tt,e  male  j)o|gil.afion  greatly  pre-  „  ' Hudson  Bay  Mining  am 

Hjiprovp  a  by-law  anllmrizing  llie  f]„„iinating  and  9.6  perreut  .if  the  ''^nreeoo'i'im^^rv  ^^eien'^e^"  o 

sale  of  the  rompany's  assets  to  a  nf  niilitarv  ace  and  eaeer  to  precatit.onarv  measu.es  t 

new  eompany  to  he  formed  ipursu-  indieation?  no88ilvJ‘‘T^ 

ent  to  the  rompronr.se  o,-  arrange- j.j  ,  .,e,'iou?  loss  of  ?  V,  P^®®''’-®  s3ho..ag 

ment.  entered  into  between  'he  1  the  m*ne.-ali'ed  re-  s'atione' 

companv  and  its  -’redltor.s)  for  i  ‘  at  the  gates,  on  the  powdsr  maga 


I'C  xitcnav  Dome  test  ks  ‘Irilllng  btdow  !  Tlicsi'  remarlis  eoiiccrn  only  tios- ' 
I47."i  ft.  I  .sllijo  exlcnsion  of  'I'ainer  Viilli'.v’s, 

In  Waite  Valley,  .a'li  'immT  .North;  inaihet.  .Vnv  gcal  iinnuse  in  ‘'X-  i 
Turner  Valley  to  Hie  w.  -t,  Natl, mail  i-bange  rale.--  mii.i  lian'  a  tendency  to 
I'elioieuia  .No.  3  is  o:illing  lieiow  ;  iini-ease  .•n,d,.  dll  i.iiees  la  Hiis  field.! 
SO'id  n.  witll  heoi  i  dm'  loiary  and  I  i 'liief  faclin  affeetii.g  oil  priee.s  is  not 
IcoUmg  for  Hic  Vkolis  .n  aixml  6.', an  cxel'angc  rales,  lc,i 


WELl 


1  scene  of  ;i  fcvcrisll 

war  cntluisli'.sm 

f.  .Via  lion 

(Mis  .No 

.  .>11  W  lu.sk  y. 

t  liro'ig  lii'iil 

Ml*  uorM  (»f  oil 

cs 

!  will,  li  lia.s  iHiCiiil' 

iiccii  jirodm’H' , 

1  >•'  k,  H  If,. 

■al  hi(,ii  of 

W  a  t“  Valley  1 

jinre.s 

as  w a  ■ 

ie(4UiiMii»'ni.s  hoisi 

1 

1  of  uuin.c  ivciiills. 

1 

W  illi  w  a  I -I  ime  l 

'  ■trucintc,  1 

<  drill.  CK 

rv.v  ills  ft.' 

wi.rld  < 

OUSlllllpl  lol 

i.  'I'll.'  i.<  the  hi*  - 

w:Hi  cabie  1 

,>  ds.  (  >11  .-It, 

i.  o;. |•recl». 

u>r  ibf 

Alberta  li 

Dlii.s;i  '  A  im  : 

'  needs  dlcfni ing  Hic 

necessity,  iiow  ! 

1-  mil'-.-  SOI 

nil  of  Sou' 

li  T  ir  icr  '.'al 

UpOP.  !•: 

1  lnri-ea.se 

r*’iurn<. 

••'•■r,  il  i.s  .si, (led  t 

111!  t  Cl  Cl ,'  effo:  I  ! 

.  .VIbella 

I’iicifi.-  I'cy 

11  ■  e  l  Kll.s 

A  nicio 

( 'atiadmii 

«>ii  <5»,  I’A  ptii’T.s  prd 

duction  vr.'irn  Anglo 
crm.mnie.s  from  Its  li 


ami  assoiaatedl 
iciillcn  to  .Aug. 


sale  of  the  conipHny's  assets  to  .a 
new  rompan.v  to  he  formed  ipiirs'l' 
'ent  to  the  eompromi'e  o,-  arrange- 
me.nt.  entered  into  between  the 
company  and  its  creditors)  for 
ehares  in  the  new-  company  and  the 
astumption  hy  the  latter  of  debts 


e  male  population  greailv  pre-  ’>’''9  Hudson  Bay  Mining  and  |  ^ 
.  e  vSmPltinc  rnmnnnv  hav^  in.^rallpd  $ 

^  .  npid  nr^rautionarv  i 

f»n  nf  miliiary  apo  .incl  ^acer  to  .u^i.  . 

..  ,,  ,  J  •  J-  _ _ prot,Prt  fh^ir  rnirfy  mUiion  aou:^r 

h8t.  are  alr»'a(i^  indirarlon?  e*2N  • 

plant  against  possible  sabotap^^. '  ' 
a.  there  w,ii  he  a  .’erious  loss  of  stationed" 

an-power  in  the  mineralized  re-  ;  ; 

zlne,  at  the  evanide  plar'  and  at '  ’ 
Flic  F!on.  where  the  Hudson  Bav  many  other  strategic  points  inciud-  , 


(lo  well  wh'(  li  eireiir;'  •  i  gO".l  oil'  31,  la.st,  at  l',276.B13  bids,  witll  a  iiia.r- 

»n  gn.s  showings  s'  -i-i  ii  .-v  depth.''  iod  vil'ie  of  $2,892,384.  During  Au- 

whei)  dniied  in  IklT,  VU.e.a,!.  i’aiific'  K'.i.s-  the  group  produced  117.6.54  bld.s., 

I’on.s-alidnte.i  w-tn  strr  w-itlt  cahle  •  a.cntn.st  133,39?  bh',.-.  In  .lul'-.  Fron- 


V'llue  of  $2,892,384.  During  Au- 


ii-o's  hoitlc.  Her  P.oy.ilties  wa.s  the  large.s*  tndiv)-j 

II  ‘ha  Vlrjo-.'-a  }5a,*'u  nrna  .j,g  qv.ai  producer  ‘idth  14. .567  hbl.s  Anglo ; 

1.7to;-,-.u-  ..jjgi  .>oid9",  t’.'.'’  ''.ai'd-tlprlr.f  we'ii.s  ehowed  ai'  ircr-»a. •-*  of  5  8,51; 
0.8  1  loo  -est  ;s  home  drii'.’-l  a.gft.l".  'oe-  bb:,s.  in  Aug-'j.**  over  the  preceding 
io-!-  6'3n  ft.  after  .-..cttlug  surface  p.pc  month,  totai  prodnc-ilori  being  42.941 


*0  '.hat  depeh  5Iea'-'‘  duty  Diese'.-  bbio,  Nae.  4  and  5  wells  came  int<5 
powsrod  rotai--  is  bring  used  wl'r  o -yfuctloa  in  Juiy.  Decrease  in  Stroup 


$eaf)fQini| 

m 


The  excellence  oJ  Se^gram'i 
whiskies  today,  i»  doe  to  the 
fact  (hat  they  were  '*bom”  • 
^  good  many  years  ago. 

Frotn  the  very  grain  to  the  aged  prodoef,  the 
**practued  band'*  of  Seagram’s  hfn  giiiJcd  every 
•lep.  For  over  80  years  men  have  preferred 
Seagram’s. 

Patnous  Seagfsm  Prudut  tf 

—  FtSE^T  — 

IIASIAM  S  US»0(*«  WHIJKT  MAGIAM'J  WECt»l  048  eMIiaf 
lISIKM  tftlNQ  iniTE  CANAOUN  NHISKf  SCA6KAM  $  Sgpriin*  SIR 

UlSRAM't  V  Sit  WHISK?  SIASKAM  S  llTRA  04CU4  KU  WHISKi 

tIAQSAW’S  WWIU  WHUT  WHISK? 

,  9he  house  of 


d  liabilities  of  the  present  com-  Mining  and  Smeltin.e  Compin'  ’*  Ing  the  water  line  and  the  power , 
lyr,  _ _  great  plant  is  located,  has  been  the  line  to  Island  Falls.  , 


th»  Mndiron  Lime  expov'ed  a’oout  .59.39  p.-ovlucHon  xva.*  acoounted  for  by  the 
ft.  Terminal  Oils  No.  2  on  the  De.  .’•eduction  in  proratlon  22,066  bbl*. : 

^nlla  structure  U  drilling  below  4600 i  from  27,000  bbla.  dally.  1 


A  SONS  klMITSD 


WATeWLOO.  ONTARIO. 
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Record  of  Canadian  Stocks 


'  Penmana  l  imited .  42  4S 


,  p:pf 


STOCK 

Abitibl .  .  , . 

Do.,  pref 

Do.,  ~^'c  .  . . . . 

Acmp  Glovp  ,  . 

Agnem*  Surpapp  . 

T'‘o.,  prpf  . 

Alberta  Cirain  . . 

Do.,  prrf  .... 

.\iffoma  Strrl  C orp  .  . . 
T>o  .  prrf 

AnialpamflteH  Electrir 
Do.,  pref 

Angl.  Can.  Tel.,  pref. . . 

Ai'por.  Prpwenrp . 

1)0.,  ^rpf  , 

Appo*'.  Trl  A  Tel  .  pref. 

A'^beptos  . . 

Aolf  \  ^'ihorg.  pref  .  . , 
Pa.''re!ona  .  . , 

Parkrr'p  P»'ead  . 

Do.,  pref  . 

Bathuref  }’;jppT  A’* 

N.  Pan  if  ( Jrain  . 

I'o..  pref . . 

Beatty  Bros  . . 

T)o..  Ipt  pref  . 

1  'o..  2nd  prrf  . 

Bell  Telephone  . 

Blltmore  flat  . 

Blue  Ribboti . 

Do.,  prf-f  . 

Bra»\tford  Cord. 

Bra^  ilian 
Brewer®  Diptdler®  . .  . 

B.A.  Oil . 

B.C.  Power  '  V' . 

Do..  H  . 

BrueK  Silk  . 

Building  prod..  Tlaa®  A. 

Bniolo.  . . 

Burlington  Steel  . 

Ca'pary  power . 

C an.  Br«  ad . 

1  >o.,  ■  .\  ‘  pref  . 

Do..  ■  B  ■  pref  ...... 

Car.  r emenr  . 

T  >o..  prrf . . 

Can.  Cyrlr.  p-nf . 

Can.  Forq’.rp'  A" . 

I>o.,  B‘  _ 

Can.  North.  powe»-  .  . . . 
C an.  Parkorp 
C an.  Stfam«h*p  .  ... 

C an.  S  S.  Line?,  p-ef 
r an.  Wire,  prrf 
r an.  Wire  A:  Cable 
Do  :‘B  ,  ..  . 

Can.  Bakeries  A" 

Do.,  pref  . 

Can.  Breweries  . .  . . . 
Do.,  prrf  ....  .  , 

C an.  Bronze  . . . 

I  »o..  prrf  . 

Can.  C anrer?  . 

Do..  1st  pref  ....... 

Do.,  2nd  prrf . 

Can.  Car  \  Foundry. 

I)o..  prrf  ... 

Can.  Crlar.o?e  .  ... 
Do  ,  riphtf  ,  .  ... 

J  >o..  pref  . . 

Can.  Con'. rrters . 

Car .  C oMons  .... 

Ito  .  pref 

Can.  DredKe  A-  Do^'k  .  . 
Can  Fairbanks,  pref. .  . 
C  an.  Cien  i-lertric. 

Can.  Irtl.  .Alri.hol  •  a” 
r‘o.,  F)  ’  .  ... 

Can.  Iron  Founrie® 

Do.,  r-ef  ... 

Can  I.-oromotive  . .  . , . 
Car  Ma''hintry 
C  an.  Foreier  Inve«r  .  . 
Can  Oil  Co  .... 

Dr...  p^ef  .... 

C.nn.  Par  hly 
Can.  Wail  Paper  A”  .. 

f>o..  B  "  . 

Can  W 

Can  W  B.  Bo.xe?  .A  .  . 
r Rfnatiop  pref 
r rtrk.ehurr  Plow 
Cf.n?.  Bakeries  . . 

Con.ft.  M:r.  Smel^ 
C<ui?umers  Gas 
Cos.  Imperial  Mills  .  . 

Do.,  pref  . . 

r-own  Cork  A:  Seal 
Crows  Nf  sT  Coal  .  .  . 
Distiilers-Srafrraras  .  .. 

T  »o..  prrf 

T'orn  .Ancl*^  .... 

Do.,  prrf  .  .... 

r»om:n!or  Bridpe  ,  . 
r‘om.  C oai.  rref  ,  .  . 

I ‘om.  Foundries: 

I>o..  f  ref  . 

Dorn  Gla^p  . 

r»o..  p-‘  f 

Dom.  Sro»»i::p  , 

Do.,  prrf 

Dctt..  ^^r‘l  Coa’.  B*'. 

T  om.  S*o-p- 
Derr.  Ta- 

Tjo,,  nrrf  ,  .  , 

Dom  Textile  . 

Do.,  prrf  . 

Dryden  Paper  . . , 

Fa^t  Kootenay,  rom  .. 
Eastern  Dairies  .... 
Eastern  Steel  Prod ..... 

I  >0  V  prrf 

Eastern  Thegtfef..  pj-pf  ^ 
E^fV  Watrlnp  \Tarhine, 
Flrrtrohin  ^  f.ri* 

Eramel  A-  }fra^  P^od.  , 
Er»;Ush  F'e*  trie  .A”.  .. 

!>o.  B'  . 

Foui*ab!r  life  . 

F  '.mo’15  F' ayrr^ 

Fanp'-’  Fa-me*'  Shop? 
F;“U'v  Bi??rll  , 


Prev 

Close 

I 


-Week  ending  Sept.  12,  1939 


High  Low 


l^ii 

9 


9^ 

‘2H 

20 

13 

T8 


Price 

Change 


-  - 1989 

Sales  Bid  Ask  High  Li>w  Div.  Rate 


2^ 

21U 

21 


50c 

24 


5f0 

.o.AO 

7100 

100 


13 

112 


i*4 

1  90 


101 

44 


4’* 

31 

20 


a.  2 
-r50e 


-  h 


,8.*^  4-  lU  20720  .. 

4  n  —  ij  70 

23U  21^?  —  V  1*^088  « 


in 

3^4 

24 

15 

74 

24 

30 
57 
17 

115 

31 

28  4 
102 

74 

84 

U- 

17 


32 

214 

124 


104 

14 

13 

84 

514 

80c 


^34 

To 


84 

so 

—  9 

15 

12 

-F  2 

95 

8 

11% 

11 

-  % 

10%' 

-h  1  % 

PO 

"fir 

—  15i’ 

SO 

-4-’9’  * 

85 

~~ 

8% 

44 


SQlj 

101% 


+  1 


-^10^* 


750 

1220 

4200 

2U0 

1795 

*905 


1155 

*3-35 

225 

19900 

12600 


96  100  lO.AVj'  95  ^5.50 


A 

$»;  00 
Int 


1  *  3 


104 
lon^  101 


314 


19 

lOfl 


102 
15 
102 
2=-o 
2  .■'0 
2  -0 
20 


6*  3 


1«4 

94 

13  4 


2175 

2910 


21 

Ill 


isi^  Jl.no 


\ 

orb 


Do.,  prrf  . . 

Photo  Engravers  17  174  ••  4 

Porto  Rico  Power,  prrf.  99  .  .... 

Power  Corp  .  9  9  4  7  ... 

Pressed  Metals .  8V$  10*4  84  4-  2 

Pcice  Bros  .  15  18  13  -U  2  4 

,  Do.,  pref .  .39  56  45  -flT 

Current  1  Quebec  Power,  .  15  16  15  -f-  1 

Regent  Knitting .  4  54  “P  1^4 

Do.,  pref  .  i:  ..  .... 

Remington  Rand  .  *10  ..  ...  .... 

Reinhardt  Breweries  . .  24  —  .  . 

Riverside  Silk  ■  .A’* .  25  254  ^ 

Kolland  Paper  .  84  it  4“ 

60r  i  Do.,  vot.  trust ,  8  lo  4-2 

Do.,  pref  o.t  op  ..  —4 

Russell  Industries .  100  ,,  ,,  , . 

Tlo..  pref  .  ....  123  ... 

Saguenav  Power,  pref  .  101  100  .  —  1 

Shaw.  W.ater  A-  Pwr.  .  . .  19%'  20  18A^  4-  I4 

Sher.  Will ’nms  .  10  10  .... 

Do  ,  pref  _ .110  no  109  . 

Sflverwood  Dairy .  2tj  ,34  .  4.  1 

80c  '  Do  .  pref  .  ,  .  4-4  0*4  5Aj 

$7 . 00  i  ^itoon  &  Sons  .  7tf  9  84  4*  14 

I  Do.,  pref  .  .  91  , .  , . , . 

60cib)  I  ^inipson  A  ’  stock  ....  IO  ,, 

$5.50  Do.,  K' .  44 

fh'*-.  pref  ,  . .  8U 

I  Smith  iHowardt  Paper..  12 
$2  50  !  Do.,  pref  ....  92 

^  ,  Southern  (’an.  Pwr  ....  11  4 

)  [  ]  I  Standard  Chemical 
*  **  ;  Stand'  Steel  A-  ("on., pref  3S 

Standard  Paving . l.l.s 

$6  00  '  Do.,  pref  .  2D4 

$7  on  !  Do  .  New  pref, .  3i.j 

00  i  Stednian  Bros  .  20 

'  Steel  of  ('anada .  79 

’  !  Do.,  pr»'f  .  754 

$2.50  i  (’••al  .  3 

$1  30  '  Stuart  Dil.  pref  .  8t4 

!  Supersilk  Hosiery .  3 

j  Do  .  pref  ...  SO 

$1  00  1  Do.,  new  pref  .  3',: 

$2  00  5^t.  Lawrence  Corp . 

'  A” 

* '  y  St.  Law  .  Flour  Mills  .  . , 

TOc'b'  t  Do,,  pref 
$3.00  Law,  I’aper,  pref  .  ,  . 

^  ^  ,  Tambl\  r  Ltd . 

‘  *  I  »o..  pref  . 

****  Tip  Top  Tailors  . 

I  >n  .  pref  . . 

Tookrs  . . 

Do.,  pref  _ _ 

Toronto  Kle\  ators  . . . 

Do.,  prrf 

Tucketts  Tobacco,  pref 

Twin  City  . . 

I'nion  Gas  Co  . 

I'nitod  Steel . 

Viau  Ltd  ,  . 

Do  .  pref 
Wabasso  C’ottons 
Walker  Hiram  G.  A-  W 
Do.,  prrf 

B  psfern  Canada  Flour 

Do.,  pref  .,30  44  37  -t-  9'ii 

Western  (.irocers  ...  4‘  ..  ... 

Do.,  pref  . 105  .... 

Westons  Ltd .  10',  11  10  4* 

Do.,  pref  .  88'',|  S.S  —  3^4 

AViUil’s  ...  184*  21  -e  34 

Winr'peg  Electric ’  ■  A”. .  I  35  1,60  1  50  -*15 

Do..  B‘  ...  1  25  1  50  -25c 

r>o,,  pref  .  .  7  7*^  6  -*■  14 

B'oods  Mfg  Co  .  pref.  .  2-5  46  4D  -*-20 

Wood.  Alex  A-  .1  .  pref  .69  . 

York  Knitting  Mills  .4 

Zellers  .  .  74  74 

I>o..  pref  .  .  . .  224  —  —  — 


75.5 

420 

18350 

76 

267 

350 


99  100  101 


1204'  n  s 

16t^ 


954 


$3.00  ( 
$6  00  I 

$1  on  1 

$7  00 
Int.  I 


NEW  YORK  STOCKS 


41 

3480 

C8.S 


100 

123 


204 


$1  20 
$3  on 

Int. 
$6  00 
$4.00 
Int. 


*6  00 
$2  on 

$1  .50 


3'e 

6 

3’. 

-i-  1% 

458.50 

12 

16  ^ 

ti 

8%- 

4090 

24 

30 

:4i. 

&  6 

470 

115 

37 

42% 

.ot 

"t*  Sfij 

.3470 

11 

52% 

10% 

11% 

ii 

1% 

395 

95 

1 . 00 

;;; 

-*-25c 

*  50 

6 

470 

1.5% 

16% 

lota 

?A 

815 

45 

165^ 

165 

"2h 

1.3% 

131., 

ICS 

issn 

6% 

+  h 

44200 

.50% 

l.-% 

20 

19 

-K  4% 

'ifiS 

36 

38 

3fi 

— 

.9085 

18% 

18% 

Jfi'i 

— 

1520 

$4  00 
$6  00 


44 

D4 


24 

I’r 


28700 

64.50 


54 


105  114  118 


15  194 

1014:  105 


16 >2  I8I4  15 


BANKS 

Canadienne  Nat  ..... 
C cmmerce  .  .... 

Imperial .  . 

Montreal  . 

N'^’x  a  ^ootia  . 

Royal  . 

T  oron  to 

LDAVS  arvi  TBCSTS- 

r an  Permanent  ...  , 

Cert-al  C an.  Loan . 

CharTereo  Trust . 

Ec''".  In'e«t.  . 

Huron  .C  Erie  ..... 
Do..  20  p  r.  paid 
,  Land  Banking  A:  Loan 

Nat  Trust  . . 

Ort  Loan  . 

R*-al  Estate  L»'ar«  .... 
Tcrnnto  Gen.  Trust.  .. 
Toronto  Mortgage  ,  . . , , 


l59?-i 

155 


1285 

1260 

2110 

917 

115 

195 


14 

223 


19 

15 

$1  op 

^  2 

21 

17 

$1,20 

2' 

.  .  . 

28 

*  22% 

$2  00 

11 

7 

6nr 

U 

6 

.50r  • 

90 

92*8 

$6  00  1 

100 

86 

$7  00  : 

12=^ 

112 

$7.00  1 

10:1 

100 

$5  50  ' 

2,31 

181, 

95c  1 

M- 

10 

1 

115 

no 

$7  (M) 

,s 

2G’ 

[  '  '  '  1 

7 

lot.  ' 

110 

91 

$7.00 

12 

10 

4‘ 

Vi 

95 

70 

A'  ■  1 

1.3  ’ 

«%■ 

1 

961 , 

88 

$6  00 ; 

12% 

10 

80c ; 

u 

Int.  1 

,38 

.3  50 

1  15 

22% 

16% 

■■'  ! 

4% 

:VA 

21% 

15 

60c  j 

79% 

67 

$1  75b 

77 

66(4 

$1.75  i 

4% 

8 

...  1 

10 

Kt, 

■ 

4% 

2’g 

: 

85 

80 

$5  00  1 

4  % 

lUo 

,  ( 

4% 

1% 

1 

15».j 

7 

^  1 

24 

17C, 

$1  00  i  1 

125 

115  " 

$7  00  '  1 

12 

21 

A  1 

12% 

11 

( 

54 

52 

$2  50  ;  ( 

12% 

816 

,  ( 

t09 

95 

$7.00  ( 

;5r 

.50(’ 

..If 
.  ;  c 

IDs 

10 

1  c 

46 

41%'  $ 

3  62U'  j  ( 

170 

153 

$7.06  f 

3 

2 

f 

15 

11 

80r  I 

3 

I 

3% 

2 

I 

.55% 

47 

$.5  on  I 

18 

12 

II  no 

50% 

88% 

$4  no  ,  I 

201-' 

18 

$i  00  J 

2 

f 

37 

1.5 

,  I 

52 

15 

.82  60  A 

110 

103% 

$7  00  5 

12% 

80c  ^ 

96 

85 

.$5  no  1' 

18«..., 

1  7 

.  > 

1 .0,', 

i  ”  ^ 

2  00 

1.05 

•  A 

11 

6  % 

25 

1'%' 

’  i  ^ 

4 

65 

\  N 

i  n 

9 

’  7 

•  ■  ■  ■  j  p 

25 

22 

Jt..io  r 

1  Air  Reduction  .... 
1  Allied  (’hemical 

I  Allis  ('halmers  . 

.Amerada  Corp  . 

Ant.  ( ’an  . . 

.Ant.  Car  A  F. 

.Am.  A*  For  Power  . . 
.Am  Lnconiotivp 
.Ant.  Mach.  A*  Fdry  . 
.Am.  Power  Ar  Light 
$5  prrf  .  ... 

Do..  $6  pref 
Am  .  Water  &  cjlec  , 
.Am.  Smelting 
Am.  Steel  Foundries. 

.Am.  Sugar  . 

nm.  Tel.  A*  Tel 
.Anaconda  Copper.  .. 
Atchison 

Atlantic  Keftning  Co 
Aviation  Corp 

Baldwin  Loco . . 

Balt.  A  Ohio  . 

Barnsdall  Corp  .... 
Bennix  .Aviation 
Bethlehem  Steel 

Boeing  .Airplane . 

Bordens  . . 

Briggs  Mfg  . 

Crlanese  Corp. . . 

f’erro  de  Pasco 
Chesapeake  A-  Ohio  R 


2'4 

2’4 

-F 

,•3 

21lj 

23' j 

4- 

J2‘, 

12*4 

-F 

’  s 

3S»4 

381.4 

-F 

I'.' 

42', 

43', 

•F 

It, 

II 

lit* 

fi4 

.fiO 

-4- 

fi 

SO-, 

3.S', 

•4- 

4W 

32 ’i 

28 

— 

4‘, 

1<'2 

Ifi.fil, 

4 

31..; 

.37 

30 

1 

274, 

nou, 

4- 

314 

21 'v 

23 ’4 

4 

2'4 

.fi*. 

01.4 

4 

’» 

IHl, 

18'* 

-t- 

2 

fi’. 

S’. 

4 

2»-4 

lfi’4 

17 

-f 

t. 

27’, 

301 , 

4 

2h, 

81 

S3', 

-rl2'V, 

24  >4 

2V, 

4 

3'n 

204 


144 


eneral  Electric 


202 

195 

—  7 

10 

210  V- 

19.5 

$!0  00 

200 

200 

197 

-  3 

os 

219  ‘ 

200 

$io  00 

200 

OOI 

1^5 

—  5 

.515 

222 

200 

$8  no 

303 

3‘’‘3 

300 

-  3 

200 

310 

296 

$12  00 

1-0 

170 

170 

—  9 

228 

142 

170 

$8  00 

248 

2.50 

- 

-f-  2 

35 

- 

2.’..I 

240 

$10.00 

140 

U5 

145 

—  1 

44 

182 

140 

$  on 

, . 

$8  on 

100 

. . 

.  . 

102 

100 

?4  no 

23 

,  . 

23 

25 

28 

22 

$l  no 

60 

65 

4  5 

15 

70% 

60 

$4  no 

0 

9 

...  — 

15 

8 

80c 

55 

... 

... 

10 

6.5 

65 

.55 

$4  00 

105 

195 

200 

192 

$8  00 

11»^ 

-• 

.. ... 

«>•  -. 

100 

no 

no 

98 

$5  00 

.';3 

32 

40 

40 

32 

$2  n«» 

80 

80 

77 

90 

79 

.$4  00 

100 

— 

...  ~ 

.. 

114 

100 

$12  on 

Pennsylvania  K  R  . . 
'  Paramount  Pictures.. 

Phelps  Dodge  . 

Prfi^sed  Steel  Car  .  « 

Pnilip  M'lrrv  . 

,  Pure  Oil  ... 

;  F’uHic  Service  of  N  J. 
Radio  . 

.  Radio.  1st  pref 
Republic  Iron  A-  St,ee1 
Sears  Roebuck 
Snell  T'nion  Oil  .... 
Southern  Pacific  ,  . . 
Stuithern  Rqilway  . . 


4014 

50 

'*34 

29T, 

264 


334 

94 

44 

64 

424 

48 14 
294 
144 
504 
291'; 
164 
34 
164 


4  4 
294 
194 

42*'! 

19 


24  34 

75^4 

154 

14  4 

161s 


444' 

414 


284 

134 


.504 

264 

144 

76 

1844 

9 

33 1.; 

394’ 
394 
6.94 
23  4 

23  4 

30 

214 

154 

3U. 


49 

124 

5 

78 

434 

584 

324 

194 

594 

224 

164 

84 

204 

20-. 

104 


30 

244 


774 

144 


-f  1 

4-  34 


4-  44 
-f  6A4 

4 

—  14 
+  '■i 

+  'i" 

—  ij 

+  fw 

+  '-4 

+  l»l. 
-t-  6’.* 
-r  6 

— 

4-  :’•* 

—  1 

4-  a  '  ,- 

-  'oj 

-  fi'it 

I- 

-*■  j 

4- 

-  1 


+  ^  : 


4-lOW  I 

+  3Jtl 

- 

•4*  84  ^ 


63  30 
106  00 
104  50 
103  00 

90  on 

92  50 
11!  no 

107  50 

108  50 
115  00 
113  7.5 
108  .50 
108  00 
117,60 

98  50 
107  50 
67  50 
82  50 
76  50 


98  (m 

107  00 
10.5  00 

101  .50 

108  00 

102  00 
110  25 
105  00 
105  00 

89  60 
105  50 
10!  00 
100  00 

99  50 
104  00 

65.00 
98  50 


52  50 
96,00 

94  00 
92  00 
82  00 
78  50 

104  00 

95  00 

103  on 

104  00 
lOJ  00 

98.00 
98  00 
100  00 
94.00 
95.00 
66  00 
67.50 
65.00 


92.00 
99.00 
99.00 
98  00 
101  00 

94  00 
98  00 

101  on 

95  00 
80  00 

101  00 
92.00 

’88.00 
95.00 
65  00 
88  00 


Alberta .  .  ^  . 

t  l>o  . . . .  ... 

British  Columbia . . . . . 

Do  . . 

•  Do  . /. 

Manitoba  . . . . . . 

•  Do  . . 

New  Brunswick . . 

•  T3o  . 

•Nova  Scotia . 

Ontario  . 

Do . 

z  Do  . . 

zOntario  i Hydro-Electric  Pow.  Com.).., 

•  Do  .  . 

Prince  Edward  Island . 

Quebec  .  . . . . . . . 

Saskatchewan . . . . 

Do  . 

Do  . . . . 


Mt  NltlPAL 


City  of  Charlottetown 

•city  of  Halifax . 

City  of  Hull  . 

City  of  Levis  . 

City  of  Moncton .... 
City  of  Montreal  . . . 
•City  of  Ottawa 
•City  of  (Quebec  .... 
•City  of  Saint  John  , 
City  of  St.  Lambert . 
City  of  Sydney 
City  of  Three  Rivera 
•City  of  Toronto  . . . 
•City  of  Vancouver  , 
City  of  Westmount 

City  of  Windsor . 

•City  of  Winnipeg.  . 


R»tr 

Maturity 

Rid 

AskH 

fi'-; 

t  Mch. 

1947 

55 

00 

62 

00 

.S'‘r 

1  Ort. 

1959 

52 

fiO 

67 

50 

fi-f 

1 5  Frb. 

1947 

96 

00 

104 

.00 

fi'-r 

1  .Sept. 

19.53 

94 

no 

101 

no 

•'k 

1  Oct. 

1963 

92 

00 

99 

00 

S'"; 

1  Apr. 

1947 

SO 

00 

97 

00 

4'.; 

1  Ort, 

1961 

82 

00 

88 

00 

,S'-: 

tS  M».v 

1950 

104 

00 

109 

no 

4'i 

15  Apr. 

1951 

95 

00 

100 

00 

4V.J 

15  Sept. 

1952 

100 

00 

105 

00 

fitj 

I  July 

I94fi 

104 

00 

109 

00 

41- 

I  June 

1950 

101 

00 

105 

50 

I  June 

1971 

98 

00 

103 

00 

<'■( 

I  Aug. 

1957 

98 

00 

103 

00 

4*4 

1  Jan. 

1970 

100 

,00 

107 

00 

Si-r 

1  Oct. 

1945 

94 

00 

99 

00 

4', 

1  Aug. 

1958 

96 

,00 

100 

00 

4'-; 

16  Aug. 

1953 

57 

,00 

64 

00 

fi''c 

IS  Mcli. 

1952 

74 

00 

81 

00 

1  Aug. 

1958 

66 

00 

72 

00 

3  V), 

1  July 

1962 

92 

00 

98 

on 

I  Jan. 

1952 

99 

00 

105 

00 

filj 

1  May 

1962 

99 

00 

104 

00 

fi.';, 

1  Men. 

1954 

98 

00 

102 

00 

fii-p 

2  July 

1954 

101 

00 

106 

00 

1  Mch. 

19.5 

94 

00 

99 

00 

4'a 

1  July 

1949 

102 

00 

107 

no 

.fi'-;. 

1  June 

1959 

101. 

00 

106 

00 

4<>J 

15  Apr. 

1971 

96 

00 

100 

00 

4-414. 

t  May 

1967 

80 

00 

88 

00 

fi‘'r 

1  Aug. 

1944 

101 

00 

106 

no 

4')i  • 

I  Nov. 

1958 

92 

00 

99 

00 

4'i 

1  Jan. 

1949 

100. 

00 

105 

00 

.fii'e 

15  Jan. 

1970 

91 . 

00 

98 

o:> 

4'r 

1  May 

1954 

95 

00 

100 

00 

3I4 

31  Dec. 

1975 

65 

oO 

61 

00 

4', 

I  Apr. 

1961 

90 

00 

96 

00 

Payable  Canada  and  New  A'ork.  zPa.vaWe  Canada.  New  S'ork  and  London 


34 

<4 

2.J1 


24  ’ 

'  : 


,8 


:9.5 

IM 

ion 

23 

144 


•32 

lo.x  • 
113 


T  rd  (  ‘ 


.  cu?. 


F-,unna* 'O’’  . 

Gft»  ^08U  f'ewf’ 

[In..  -gV'tf  ..... 

D'-'-.  -  .. 

Of  n  W3*e? 

t'c,.  nrD 
G'^''*d\ r-a-  T:ro 
I  'o..  pr^f.  new 
G-  L  Paper \  T 
r  *o.,  pref,  \  .T. 
Grea’  W.-~t  >ad(ilery 
L‘o..  p-pf 

(.jre»-pir.g  W:re  .  ,  . 
Gu.'d’?  ... 

t  ’O..  P’'f-f  ,  .  , . 

G’-ps’jm  Lime  .  ,  , 
Ham  Bridge 

H'>rr  'Wo-'or.  pref 
Hardir.g  Ca'pe*? 
lUm  I  r.ireri  Theatre? 
pre( 

L:*'de  Dau-'h  Pap^r 


Standard  Brands  . . , 

6'» 

S'-! 

._ 

Standard  Oil  of  Cal  , 

.30 ’4 

33  V, 

-t-  2*p 

Standard  OR  of  N.J. . 

4Sij 

63 

-f  3'j 

Studpbakcr . * 

8 

8% 

-c 

Tc.vas  Corp  . 

47% 

48% 

1 

Texas  G  If  Sulphur  , 

34  », 

36', 

-+  .3  V,- 

Texas  Pacific 

7^)4 

8 

^  '* 

1’wentv  ('pnfury  Fox. 

14 

1,3  Vi 

L  nion  (’arbidc . 

80 

99. 1 4 

-1-  3ii 

I  nion  Pacific  . 

inn 

100 

Cnitrd  Aircraft.  ... 

30% 

44 

+  45, 

C.S.  Indust.  Alcohol. 

21', 

28 

-t-  6% 

C  .S.  Rubber . 

45% 

4  5 1-4 

Do,.  pr*>f . . 

107 

103 

_  4 

C.S.  Stool  . . 

64% 

78  V, 

-rl4V, 

Do  ,  prof  . 

113 

119', 

6•^. 

Yanaaium 

30% 

38 

-f  7  % 

Wo?torn  T'nion  Tol.  . 

Wostinphoupo 

110’4 

n7'i 

4-  6% 

U*Polw.»rtb  Co  , 

40*4 

.361, 

-  .3!, 

Worthington  Pump  . 

17 

201  a 

-c  31., 

5  Mlow’  Truck 

17V^ 

18', 

c-  IV, 

5  oijpggtown  Sh**^t 
Tubo.  . . 

4614 

r,3v. 

+  7*, 

Canadian  Active  Bond  Prices 

Tba  following  quotationa  are  furnished  by  The.  Investment 

Dealers  Association  of 

Canada  aa  at  September  13th,  1939 

GOVERNMENT 

BONDS 

•:> 

- m9-— 

Int 

High 

Low 

Rate 

Due  Payable 

.Maturity 

Bid  Ask. 

lOOV^ 

95'^ 

Dom*  of  Canatia  Booda. 

2 

JD 

C 

June 

44 

y.5%  98% 

101 

99  V, 

‘  ‘  . . . 

2V2 

AO 

c 

Oct. 

39 

99V,  100'. 

10.3 

98 

"  '*  . . 

2Va 

JD 

c 

June 

43 

98  101 

104  •< 

100 

*•  '*  . . 

3 

AO 

c 

Oct. 

42 

100  103 

100  V, 

90 

"  **  . . . 

3 

JD 

c 

June 

50-55 

<43% 

looS 

89  W 

'*  **  . . 

3 

JD 

c 

June 

53*58 

FO  93 

98  Vi 

82 

Q 

MS 

c 

Sept.Perpa. 

82 'a  85)3 

104  Va 

95 

•'  *'  . . . 

3% 

JD 

c 

June 

46-49 

95  98 

1024, 

94 

MN 

C 

Nov. 

48-51 

94  97 

104>, 

92 

“  •*  . . . 

2  A 

JD 

c 

June 

56-66 

92'.  95  ti 

108  Vi 

95 

'*  **  . . . 

3Gj 

AO 

c 

Oct. 

44-49 

96%  99^5 

108  Vi 

100  Vi 

“  *'  a.*  •  .  »-a 

4 

AO 

c 

Oct. 

43-15 

mo'.,  103', 

1071.5 

100 

“  ** 

4 

AO 

Oct. 

47-52 

mo  10.3 

112'-4 

100  V4 

4% 

MS 

c 

Sept. 

40 

100%  102% 

list,- 

104  Vj 

4% 

AO 

c 

Oct. 

44 

104 1...  107'- 

112>i 

i04V4 

** 

4% 

F 

0 

Feb. 

46 

105  108 

llOV. 

lOlVi 

*  ‘  a  • 

4.% 

MN 

c 

Nov. 

46-56 

ini'2  104'3 

U2'A 

102 

**  **  w-  ♦  .  ♦  a  a  • 

4% 

MN 

c 

Nov. 

47-57 

102' i  105' 3 

102!^ 

‘  *'  a  .....  4* 

44 

MN 

c 

Nov. 

48-58 

103  106 

113 

103 

**  ......... 

4V, 

MN 

c 

Nov. 

49-59 

104  107 

109 

108H 

o 

MN 

G 

Nov. 

41 

m3'2  l'l6'j 

tl2tli 

105 

“  “  . 

6 

AO 

c 

Oct. 

43 

105’!  m«’4 

RAILWAY  AND  NAVIGATION 

BONDS 

86% 

78 

Canada  Steamship!. . .  . . . 

6 

JJ2 

c 

Jan. 

57 

83},  86 

P4% 

82 

Canadian  Par.  Railway 

4% 

JD15 

c 

Dec. 

44 

84  87 

104 

nn 

Canadian  Pac.  Railway . 

6 

MS15 

c 

Mar. 

42 

93  97 

89 

74 

Canadian  Pac  Railway . 

3 

AO 

c 

Oct. 

45 

76  80 

115% 

108  Vj 

Can.  Nat.  Kly.  'Dom.  Ouar.y  . . 

4  % 

MS 

CNL 

Sept. 

61 

104  V,  10" 

118% 

106  Vi 

Can.  Nat.  Rly.  (Dom.  Guar.)... 

4  Vi 

JU15 

CNL 

June 

65 

107k,  no'j 

120% 

107 

Can.  Nat.  Rly.  (Dom.  Guar.)  . . 

5 

JJ 

CNL 

July 

49-69 

107  no 

100% 

91 

Can.  Nat.  Rly.  iDom.  Guar.)  . . 

3 

JDl.i 

C 

Dec. 

46-50 

91  94 

99  »t 

89 

Can.  Nat.  Rly.  iDom.  Guar.)... 

3 

JJ15 

C 

Jan. 

54-59 

RRl'i  92% 

CORPORATION  BONDS 


Unlisted  Canadian  Stocks 

Supplied  by  Kippen  A-  Co..  In**  Montreal.  Que. 
•  Subject  to  conbrmation  and  price  change 


STOrK  Bid 

Abitibi  Power  A*  Paper  7%  pref.  12 

.Aeaoia  Sugar,  com  .  4 

A^goma  Steel,  pref  .  78 

I  ‘o..  com  14 

Andian  Nations*  Pipe  Line  ....  3‘» 

Prandram-Henderson  .  2 

BL  Pulp  A’  Papei*.  pref  ......  25 

Do  .  eom  .  19 

B  ^  Suga-  Refinery  .  79 

Burns  A  G o..  Limited  '  A”  ....  -3 

Do,.  B’  ..1 

^  algary  Power,  pref.  *^3 

^‘anada  &■  Dominion  Sugar  New.  3n 

Ganada  Wire  Ar  Cable  pref  _  102 

Canadian  A'rwgys . .  I 

Ganad^n  Arena  .  .  ...  8 

Can.  FairbBnk.®-Morse  Com .  20 

Can  Fur  Auction  Sale?,  pref  ...  0 

Can  Fur  Vuction  Sales,  com  .  5 

Can.  (»eneral  Investment  Trust,  7*.> 
('an.  Industrie?  Limited  A”.  230 

Do..  B’  225 

r>n.,  pref  .....  16] 

Canadian  Ingerpoll-Rand  ....  132 
Canadian  Investment  Fund  ...  4  00 
C anadian  Investors  ...  6 

C  anadia  Tube  A*  Steel,  pref.  . .  64 

Do.,  com  .  ."S 

C anadian  Tube  &  Steel  2nd.,  pref  7 
Can.  Western  Natural  (>as.  pref  95 

.  .  j  Do.,  com  .  . . .  25 

Int.  !  Canadian  Westinghouse  .  5.5 

.  ,  ,  i  Chartered  Trust  4'  ?4ecutor  Co.  95 
Chase.  .A.  W.  H^'r  pref  .....  24 

Claude  Neon,  prrf  .5 

Cons.  Div.  Standard  .Secur.,  p'-pf  8 
fJo,,  com  .  |0r 

Copeland  Flour  Mills . 6 

Crown  T rust  ....  05 

Dominion  of  Can.  Gen.  Ins  .  . .  120 

Iiominion  Transport  Co  . 2 

Dominion  Woollens,  pref  .  .  ,  . .  44 

Dominion  Woollens,  com  I 

I>rummond  Street  Realty,  com  D'i 

Dunlop  O’ire  New-,  pref  .  .  , ,  21 

Dupuis  Freres,  pref .  40 

Eastern  Trust  (^o  .  170 

Federal  (train  Cfim  .  D 

Do.,  6*4'',  pref  20 

F'oreign  Power  Secs.,  pref  .  .  ,  . ,  1 

.\,  J  Freiman  Ltd.,  pref  .  .30 

(iould  Pump,  pref  .  45 

I  )o..  com  1 

Great  West  220 

(tuardian  Realty,  pref  .  12 

Guelph  Carpets,  pref  .  98 

I  )o.,  com  8 

Halifax  Fire  Insurance  Co  21 

Investment  Bond  A-  Share,  pref. 
Investment  Bond  A*  Share  com  . 
Invpgtment.  Foundation  Lnits  ..  5.5 

London  A-  Western  Tnjst  Co  .  ,  -38 

Mansfield  Theatres,  pref .  3o 

Do.com  ...  I 

Maritime  Tel  A  Tel.  pref .  ^ 

T)o..  com  ....  16 

Mersey  Paper,  com  .  .  .  . . ,  t 
Moir’s  Limited  pref 

Montreal  Aircraft  Industries  14 

Mcnt  Citv  A  D’st.  Sa^’.  Bank  .  3.1o 

Montreal  Finance  6'“c  Pfef  7 

6Iortrea*  T’‘ust  Company  .  .  75 

Mount  Royal  Hotel.  p»'ef  ,  3 

r»o  .  rom  1  O'- 

N»w  B''unswick  Railway  Co  22 

New  Brunswick  Telephone  C*'?.  !1 

No*’thern  Ontario  Pow.  Co.  01 

NS  Light  A  Power  pref  J05 

Provinrig!  Bark  tin 

Quebec  Pulp  A  Paper,  pr®!.  .  .  5 

Felianc.e  Grain,  pref  . .33 


Ask. 

15 


239 
165 
137 
4  25 


Ralls  and  Na^lgatlona 

C.P.R.  5'64  . . 

■C.P.R.  6'42  _ _ 

C.P.K.  44  44 . . . . 

C.P.K.  44'46 . . 

I  C  P  R.  44  60  . 

I  Can.  S.S.  5^57 . . . 

I'lllltles 

A.  T.  A  T.  54/55  . . 

;  Beauth  5/78  . . . 

Bel!  Tel.  5  55 . . 

Bell  Tel.  5 '57 . . 

.  Bel!  Tel.  5  60  . . . . 

'  B.C.  Tel.  4‘-;  61  . . 

,  ("algary  Power  5  60  . .  . . . . 

:  <  algarv  power  5  64  .  . 

i  r  N.  power  .=>  I'.'l  . . . 

;  IV  (,  A  El  4.i  . 

.  liat  P.  S',  A'  . 

I>„  .  B'  3'.  <>9 . 

!  Do,.  5.49.x  . .  . . . 

'  Int.  Hy-El.  6  14  . . 

Int.  Pow.  6  5.5 . . 

Int.  Pow.  6  57  . 

(  Int.  Pow.  6t.j  57 . 

'  McLaren  4  59  .  . 

Mar.  T.  A-  T.  1  67 . . . 

M,  If.  Po.  5*.,  57  . . 

i  M  Tram.  5  41  . 

!  M.  Tram  5  55  . 

'  M  T'-am  4G  . .5.5  . 

I  Nfia.  L.  A  P,  44  56 . 

•  Nfld.  L.  A'  5  .56 . 

N  S.  L.  A  P.  »  57  . . 

Ottawa  P  4  57  .  ,  ,  . . 

(.'tttawa  \  .  P  4  64  . 

i  Ottawa  A'  P  5  59  .  . 

;  Quo.  Pow  4  62  . .  ... 

■  Sag.  Pow.  4*4  b6  .  . 

'  Shawinigan  4  4  67  . . 

Shawinjgan  4  61  . 

Twin  ( ’.  5* 2  52  . 

:  1  nit.  Sec.  .5 ' 2  52  ^  ^  . 

Winnipeg  Elec.  .A’  4-5  65 . 

i  I>o.,  ll'  4-6  65 . 

:  Industrials 

Abitini  5  53 . . 


114 

118 

120 


102 

103 

102 

lo.'i 

94 


61 


99’^ 

105 

94 


.  Abitibi  6  53  C.O  D.. . 

[  Alb.  Pac.  G.  6  46  . 

I  .Alg.  Steel  5  48  . 

,  Brand  Hen  6  06 . 

Brown  54  ■16 . 

I  (’annrrs  4  .")! . 

I  C  .  Cem.  4'i  SI . 

I  r.  p.  i-  B.  f.  .s  .i8 . 

1  (".  Int.  Pap  6  49. .  . . 

(an.  l.,oco  6  .53  . 

'  C.  \  ickrrs  6  47  , 

(  Co.  P.  5 1  -J  61  exs 

I  D.  S.  A*  ("'.  6 *.|  55 . 

■  D  Tar  4 ' 2  ,51  . 

!  I  tonn.  P.  <4  *  2  56  .  .... 

1  b.  Dairies  6  49  . 

'  Fam.  PI  4  • 5J 

i  Fed.  (iram  6  49  . 

I  For.  P.  Sec.  6  49 . 

,  Fraser  (*o.  6  50  . 

'  G.  L.  Paper  5  55  . 

Int.  C.  Bks  5U  48 
L.  St.  J.  P.  A  P.  5L 
i  T-ake  St.  J.  5  61 
•  Maple  T  .  M.  3  .58  ... 

Mc(  oil  4  >4  49  . 

NI*  rsey  P.  5  57  ... 

I  MerPHv  P.  6  49  _ 

'  M.  A-  O.  P.  6  47  ... 

Mhnt.  D.  D.  6  48 
N.S.  A  C,  3*2  6.3  .  , 
Price  Bros  5  57 
Price  Prop.  4  57 
Restigouche  6  48 
rtolland  Paper  1  =  2  51. 
Smith  H  4 '4  51 
I  nited  .Amupe.  5  56  . 

I  n.  Gr  G.  5  48 
I  n  lir  G.  .5' 2  49.  .  . 
Wes,  ( irain  6. 49  ..... 
Real  Estate 

,  Alex  Blog  6  4  7  . 

.  Aca.  Apt.  6tn  .39  .... 

,  Met.  Ch  Pr.  6  48  ... 

‘  Sherb.  St.  3  *7-4  52  .  . 

St.  r.  Sy.  3-3U-4  .57  . 

'  Wilder  Re.  5  33  ... 

Wind.  H.  4c:  53 . 


D  :.0 

.:2  00  I 


%f<imjpv  MiM«.  pr®f 

fi 

mn  I 

-el  O', 

'it.-, 

16% 

6 

,  Poval  Trust  Company 

a  90 

Mon*'cyl  T'.--,  pows-r. 

.  . 

1  .s.f» 

^nr 

,  '  ?eal-0-Sac  Canaciai  Ltd . 

. .  3’., 

5 

Mort  Htf  -t-  S(^or  V.T. 

'Or 

i  do 

r.Of 

Sh#>rbrookr  Trust  Co 

. .  120 

130 

1  .  pret 

Ki 

12’. 

\o 

A  Silvcrwo./d  Dairicg  Ltd 

9 

P.  4’  P  . 

mv, 

!  *i 

-  2'- 

Dr  , 

15 

81.4 

...  .  Stand  c)av  Products,  com.  .. 

7. 

4 

Nt a'*  Mp  I'^rv’icc.. 

t  Or' 

-.p-IOrs 

t  na 

...  !  Stanfield's  Limited  com 

90 

f  )r,t  •ijkpit  ... 

'V-i 

.  ■ 

,  1  Sun  Lif^  .Aopurance  Co. 

.  .  9r,0 

9fl.5 

Do., 

8 

.  .  w. 

12 

12 

7'j 

...  i  T^adrrs  F'lnanre  '  A ••  pf#»f 

.  80 

.V.,.  ,  -cm  I.igh'  ... 

9t 

0.5  ti 

92 

.  1  Dn  .  ■  B  ■  pref . 

. .  80 

•'e'en  Mix  ,  .. 

15  « 

-*•19 

9- 

15 

5 

.  !  Da  .  A ■'  corn . 

..  r 

14 

I  Reported 
I  'quoted  in  cents) : 
LISTED  SECTION. 

.Admiral  . 

Alb.  P.  (’ . 

.  .Anaconda . 

’  .Anglo-C . . . . . 

;  Brit.  Dorn.  . 

Brit.  T.-r . 

Brown . . . 

1  C  almont  . 

'  Com.  Pete  . 

I  Dalhousie  . 

Davies  P  . 

Kxten.  R . 

'  Firestone  . 

'  Founda.  P . 

Globe  Roy . 

Grease  ( ’  . 

.  High-Sar  . 

!  Home  . 

McD.-Seg  . 

Merrurv  . 

Mill  City  . 

Model  . 

Mon.  Roy  . 

Nat.  Pete . 

New  Val  . 

Okalta  . 

Do.,  pref  . 

Phillips  P . 

i  prairie  R  . . 

Richfield  . 

!  Richland  . . 

:  Royal  r  . 

;  Koval  (."r  . 

:  t'oyalit.c 

Share  Roy  . 

Spooner  . 

r.py  Hil!  ....  ...  . 

I  Sunset  . 

;  Three  P 

7  u*ner  \  .  .... 

I  nited  . 

I  A  ulcan  ...... 

Wellington  ... 

j  Wept  F!  . 

,  1  NLISTEP  SECT. 

;  Cal.  A  Ed . 

East  F  r  . .  .  .  , 

I  Foothills 

!  Hargal  . 

I  Lethbr  P  . 

I  Madipop . 

Mar-Jon  . . 

Southw  P 

VanaUa . 

Waite  \  aj 


Calgary  Oils 

September  13.  1939 
by  James  Richardson 


Bid 


100 

I2V2 


]  Humble  Oil  . 

Indiana  Pipe  L  .... 
Int.  Hyd.  El.  S.,  pref. 
'  Nat.  Bellas  Hess ... 

i  Nat.  Fuel  Gas . 

:  Nat.  P.  A  L.  pref 
Newmont  Min 
Niagara  A  Hudson 

Power,  n . 

;  Pen road  . 

Penn.  Water . 

Phoenix  Sec . 

Do.,  pref  . 

Prudential  In  . 

Pitney  Howes  . 

St.  Regis  Paper . 

Sherwin  Williams 
Sou.  Penn.  Oil. 
Sgandard  Oil  of  Ky .  . 

'lechnicolor  . 

I’e.von  O.  A  L . 

Trans  I^ux  . 

’rubize  Chat . 

I  nited  (ia.®  .  ... 

I.  niton  (.ia.x,  pref.  . . . 

I  nited  L.  A  P.  A.  . 

Do.,  pref 
Dnited  Shop  M 
1  tility  P.  A  L.,  pref.. 


3% 
82«-, 
36  lv‘, 
18l; 

iiu 


A  ’  prrf 
B”  pr,f 
udF  Corp 


A”.  . . 


Mujrl) 

Do.,  prof  . 

National  Brj  w**! 

Do.,  pn  f  . 

National  (iroccn 
Do.,  prvf  .. 

Nat.  Mrel  Car 
Nat.  Pipe 

Niagara  Wirr  . 

Noranda  .Mines  . 

North  Star  (Jjl  . 

1  »o.,  pr«'f  . . 

Ogllvie  Flour  . 

Do  .  pr<'f  . 

Dnl.  Steel  Pr»»<i . . 

1)0.,  pref  . 

Orange  (■"ush . . 

1  >0..  pref . 

Ottawa  Car  . 

< ttlawa  Elf ctric  ...• 
Ottawa  L  H  A  Pwr 

Do,,  pref  . 

Ottawa  (-'ar  ....  .. 

Ottawa  Electric  .  , 
Ottawa  L  H  A  Pvvr. 
f>o  ,  pref 

Page  Hersey  Tubes  . 

Pao  tepee  OUe 


ivo 

‘J4(* 


381^ 

1681^ 


f’'»wcr  Corp.  pref 
.(6  no  i  prr-f 

.tj  '  Provincial  TrenFport 
‘$7  f)0  I  Qn«-boc  T'leph 


119 
99H  195 
43»/5  47 


50c 

31a 


$7  r»o 


Rr  lian'-e  (,ralri 
Itohcrt  .Mdchell.  ... 
ft<*liert  SimjrKon.  pref  . 
KogerH-Majcrttic  Radio. 

Sangarno . 

.'-^arnia  Bridge  A”.  ... 


1.3 '.j 
]32 

2' J 


I32_ 

2H 


$1  00 
$2  00 


Do. 


6  v*i  6*2  — - 


98 

107 


IS 

2'^ 


365 

200 


ion 

i05 


$1  on 
^6  no 

Ir.t, 

?i  : 
$6  00  . 

$4.00 


Stand.  (.’la>  I^rod. 

.  Su(>erteMt  rO’troleUfii 

,  Do.,  \.'r . 

i  ’I  hayerH,  pref . 

1  to.,  I’ejm 

,  '  'I’tirift  .^toren . 

J  I  )•;.,  pr»  f . 

.  I  riitKl  I■'u*■l,  pref. .  ,  . 

,  I  Do..  •  H” . 

)  1  ’riit4'rl  .'-Vc  .  ... 

(  nif.  A  miisernefits  ■ 

!  Dn..  IF'  . 

•  nited  1  )!•*!  illerq  ,  .  . 
Waterlfw*  Mfg 
U  alkervjlle  F3rew<  ry 

Ipt  •  Interim  dnud 
•Latest  Bid 
(b»  Plus  Bonus. 

.  (A/  */c  of  aiieart* 


K'O  ^  ^ 


12 


I  25 
1.40 


7'',  j  Do ,  B”  com  . 

.16  no  '  Trusts  gnd  Guarantee  . 

j.3  on  I  nited  Arnu?ement  A"  . 

20c  Criited  Bond  A  Share  .  .  , 

‘  Criited  Corporation  ’  A". 

1  Do..  B"  _ 

I  I  nited  Ste<'l  .A”  6'  c  pref  .... 
t,  Westr-rn  (irain  Cnita  .... 

i  WesU-rn  Steel  TTfalucIa  com. 

$1.00  (i»‘0.  VVeaton  Friods . 

Williarrls  (!hoer»late . 

.  Windsor  Hotel,  cr»m  . 

7' ,  Wings  Limiter]  . 

900  ■  "rTi  . 

Oil  Stocks 

^  Su|i|,li.<l  l.y  A.  .\1.  K.d.lcr 

• '  •  St  aridard  <  )il  of  I  ndiana . . 

\  ■  .Atlantic’  fteliriing,  <*un  . 

^  Ohio  Oil 

•  •  Standard  ( til  of  ( ’alif  . 

*60  Slandartl  Oil  f)f  N.J . 

^  I  1  nion  'Fank  (  ar,  c-om  . 

•  •  ■  Koeony  \  aeuum  .  .  .  . 

-•  •  *  Buckeye  Pipe  Line  .  ,  ,  ,  ^  ^  , 

•  •  •  Eureka  Pit»e  lane*  . ^  . 

Indiana  Pip*-  Line  ^  , 

Northern  Pipe  Line  . . . 

Soiithern  Penn  ( Rl  . 

Southern  pipe  Line  . . 

j  KaDona!  Transit  . 

Imperial  Oil  . . . .  i.,  *  • 

I*  Xnterfifttioaal  w  wt  •  • 


13’-^ 

9  II 


26 


i'-i  \ 


New  York  Curb 


14 


Aluminum  Co  Amer 
T)o..  pref 

Amer.  Cyanamif  B 
Amer.  Ga.*!  A  <  lectric 
Do.,  pref 

Amer.  Launory  M 
Amer.  Lt.  A  1’r.  .  . 

Amer.  Superpower  . 

Do.,  i»  I  f  . 

A.asoeiati’d  Gas  A  .  . . 

/itlaa  Corfi . 

<  anadian  Marconi  • 

( 'arrier  Corp  .  .  .  • 

Central  States  V  leo  • 

Citiea  Service . 

Cit  iea  Service,  pref.  . 

I  »o..  pn  f.  ‘  B” 
Columbia  (ias  A  h.lec. 

prrf  ... 

(!ons.  (»as  Ball  . 
Crown  ( ’ork  A ”  .  . 

1  tuke  Power 
Electric  Bond  A  Share 
1  )o..  pref 
I)o,,  5  j)r»'f 
Fairchiln  ‘  A  ” 

Ford  Motor  Ltd 
‘  Georgia  Power,  pref.. 

^  j  Glen  ^dec  ’ 


24 


.50c  t  ' 


Ask 

2!p 

2;h 

9C 
;i3 ' : 


6S 


zzH  icuix  oUw. 


'Ppt.  6 
1039 

Sept  13 

Net 

19,39 

Change  1 

134 

1.31 

I14'i 

.32' J 

•34', 

+  2’,  1 

32% 

34', 

b  <'*! 

1  1  1  , 

Ill'j 

m'a 

14% 

i5% 

11  16 

■ 

-  I  16 

n  16 

1 

13  16 
1% 

•F  % 

f  '» 

1  '» 
0*  2 

1*2 

10% 

i  ‘4 

i  I  ‘ 

G 

.r  16 

-f  3  16  ; 

6% 

1  %  i 

<4 

:.o% 

4% 

66 

75 

7*»L^ 

U 

6% 

1 

62 

9^. 

66-^4 

9Cj 

f  : 

61 

t'l' : 

ii’i, 

11*4 

%  ' 

97 

o'A 

SH 

+  2V, ; 

39V« 

43 

-i-  m  1 

Canada  Prepares 

Economically  for 

A  Long  Struggle 

(Continued  from  Page  1) 
lives,  are  at  stake,  no  government  can 
ju.stify  the  making  of  profits  that  are 
exces.^ive  or  unreasonable"  The  ex¬ 
cessive  profits  tax  has  an  alternatn'© 
basis  of  application;  one  being  a  taj, 
of  .lOo’r  of  all  profits  in  erccess  of 
the  average  annual  profit  in  the  pre¬ 
vious  four  years  The  other  is  a 
graded  percentage  from  a  ten  per 
cent  tax  on  profits  between  five  and 
ten  per  cent  to  a  sixty  per  cent  ’a.x 
when  profits  are  in  excess  of  2o'7r 
On  the  basis  of  the  taxes  already 
in  vogue  it  is  estimated  that  there 
would  be  a  deficit,  taking  into 
I  account  the  new  war  of  appropria¬ 
tion  of  to  Oni'llion  dollars,  of  about 
1.S6  million  dollars  This  excludes 
government  wheat  losses  and  capital 
defence  expenses  The  new  taxes  for 
the  balance  of  the  year  are  estimated 
to  bring  in  about  21  million,  but  for 
a  full  year  these  new  levies  will  net 
roughly  62  million.  The  returns, 
however,  will  improve  with  the  ‘‘im¬ 
pact.  of  war  demand  productive  ac¬ 
tivity"  iind  the  consequent  rise  in  in¬ 
dividual  and  business  incomes.  The 
prediction  is  also  made  that  ‘‘when 
our  economy  begins  to  expand  to  the 
stage  of  full  production  and  employ- 


structure  will  rise  more  than  pro¬ 
portionately".  In  relation  to  the 
estimated  deficit  for  the  present 
fiscal  year  it  is  of  course  to  be  borne 
in  mind  that  the  wheat  situation  has 
entirely  changed.  The  expected  loss 
to  the  government  from  wheat  guar¬ 
antees  will  be  greatly  reduced.  For 
the  year  1939  it  may  be  wiped  out 
3^  I  altogether,  \ 

I  ' 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


MINING  INDUSTRY 
PREPARED  FOR  A 
STEEL  SHORTAGE 

Supplies  of  Steel  Products  Laid 
Up  By  Most  of  Important 
Operators 


Over-The-Counter  Mines 


MILL  CONSTRUCTION  NET  LOSS  SHOWN 
TO  START  AUNOR  ALDERMAC  MINES 


MINING  MARKET  RECORD 


Bv  F.  OHFARN  *,  CO 


lm\i:  niamoivi 

|||•il!inK  11*  HoiPMfoi'cl  KakP  Minos  to 
piovo  thi‘  <1  iwiiwnnl  oxtrnsinn  ami 
iontrthon  Iho  now  snrfaio  liiscovoiy 


Initial  300  Ton  Capacity  Will  Report  Indicates  Large  Expendi- 
Give  Good  Profits  on  tures  and  Adverse  Balance 

Indicated  Grade  Sheet  Position 


Aunnr  trold  Mines  i>  olparins 


y  woll.  .Sovon  ilia-  fit',  ;  Mi-C'unij 


hits  rcspoiKltM)  vory  woll.  Sovon  »lia- 
mnn«l  »lii)l  hnl''s  tmvr  heon  romplotofi  ! 
with  six  ouHinn  t ho  zf*no.  Tho  lonjrt h  i  Arnroiir 
has  hocn  iin  ioHSod  to  300  foot,  whilo  i  Alcol'i 
Iho  (loopt'sl  h«>l(*  ont  Iho  zone  at 


MrN  ilfip  K  00*^  01’ jj 


^  ,  Iho  (loopt'sl  h«>l(*  ont  Iho  zone  at  304  fJJ  * 

AdilinRion  nin,  04'., 

DOUBLE  ORDERS  GIVEN  'Oin  Wliltli.s  of  aa  im  hos  ami  values  Aren  n.1  04 

.  up  111  $7.70.  The  (•ros.si  ut  to  the  ( )rn  |  Msema  F  ^  0.1 

Pi-eparinp  for  an  anticipated 

,1^  *  r  ,  t  e  i_  1  roaohod  tho  zniio  Au«:u.sl  31.st.  hirst  R.rljfrh  02  02^- 

shortage  of  steel,  many  of  the  lar-  a.ml  in  line  b'iL.iju,  nS',  nl>^, 

ij6r  (  anadian  iiiiiiiii^  roinpanio.s  with  oxpot'lalions.  PnrinK  this  <lrillins  M««tpr  02  03 

have  Riven  dfMible  orders  for  mine  a  now  zono  in  the  sotlimonts  has  hoon  mN 

steel,  some  of  tlieni  as  far  bark  as  nn  .showtnjr  low  Vtalnos  ovor  a  width  Brown  B  01 

SJX  UKMlth  sago  of  3a  fort.  Brnr  RrpfM  03 

.  _ _  f»W?r  01  02 

\Nhi]e  it  has  not  been  genernlly  .  Cun  B»iut  oo’j  014 

admitted  th;it  the  rea.sons  for  these]  ^  f^.W  h /-.t'ot  ft  aoi.n  ^rl^  hS.  hn\d.  (•an.isiaca  ns 

.•  ,  .  t<  me  11  olaini  in  1  y<>iivi('o’ii*t  township,  f  antral  l»  tM 

prw-aitlions  O  as.sure  delivery  was  ,  ,,|,,moml  drill-  j;''''™'’"'  ra'-4 

to  be  found  in  the  long  threatening  :  Jr.in.ry^  is 

international  sitnalion.  I  be  I'inan-  t  o. rmid  foi-  iiii»  work  bfivo  not  ornfint  K  03  iw’u 


m  I  MKtr^ffor 
02  j  Mtin^t  (' 
10  ' 

fi3' a  Martin  B 


Brsr  Brpfut 
Caldpr 


admitted  th.at  ttie  reasons  for  these]  <'IS1  Kl.^'ot  rtuoi.l)  yri\  hS.  hn\(i.  (•.mislaia 

.  _  . .  ing  It  ihmn.-i  in  I /oii vicouit  townshiii.  (emralll 

prwaulions  O  .issuie  deliveiy  "-'s  ,  ,|rii|.  cti-mima  ra 

to  be  found  in  the  long  threatening  Jr-.niry^  is 

international  situation,  I  he  l-inan-  (Cs.-ury  rnml  for  the  work  have  not  Owi-nt  K  ns 
<'ial  'I'imes  learns  that  the  eiirrent  yet  Iiccn  woikoi  nut.  it  is  said,  but  it  (Vnw.hurc  ns 
rush  to  slock  tip  nn  drill  hits,  pip-  i.--  iimi*  r.a(i,)i|  lliai  luesent  sharrhokl- 
ing  and  boilerplate  is  nevertheless  <  is  may  in-  ofb  rc  d  ibc  right,  the  par-  DcaunfC. 
a  new  development  as  far  as  the  tbipate  in  the  linam  ing.  j^mpwy  C  ni 

‘  finadian  inlninR  industry  is  con-  Devon 

cerned.  ..  C'///.  Nf'/'A  7  f\!tO\I^AXn — T'he  new  Don  Marlic 

mining  [tlant  rocentlv  nnrcba.'^od  by  Doreva.  00’ 
Utinng  the  last  great  war.  (an-  Kp-uhnid  Cold  Mine.s  is  be- 

ada's  mining  industry  was  eompar- :  |„„  ,|,.|jvc.icd  to  (lie  property  at  Swa-s- 
alively  young  and  unimportant  iind  |  i ika.  Ontario.  Foundations  for  the  Kkinint  n;i 
as  a  cnnsumei'  of  steel  the  industry  ]  m  w  pl.mt  ha\  o  heen  started.  When  Krontifr  02 
was  almost  insignificant,  when  '  the  <'-|itipinent  lias  bi'cn  inst.alled  the 
compared  to  the  needs  which  had  to;  bio-fi,  .vhafi  wdl  be  dewatered  and  (j„i,ifn(;  i4 

he  filled  for  shipbuilding.  i,-ans- ;  ‘  siartcfl  on  the  4on  ft.  (inlH  Ryixe 

,  ...  .  '  .  ,  .  I  exit  to  t(.-i  a  .silt-  ace  c  isisovory  made  (lolrlodr  nn' 

portation  and  armament  making.  f.,-!,  up.  (leri.m  (12' 


_ I  Give  Good  Profits  on  tures  and  Adverse  Balance  Acme  c,,  .nd  oti  . 

I  Indicated  Grade  Sheet  Position  A>?no"r  ! 

Unlisted  Mines  I  -  -  I  ai.x  oh  . 

(By  Dra.ier  Dobi.  *  Co..  Toronto)  Aunnr  Cold  .Mines  i>  I'learing  The  annual  report  for  19, Anlc  . 

Bid  Ask  .Mcc  wviiti  02  j  ground  for  constiiPiion  of  an  mi- 1  ^pjprniae  Copper  Corp.  reveals  that  Ashley  Gold  . 

nil.  ;  MrC'uaij  ra  ra  tial  ,tnn  ton  mill,  as  dei  idp,|  upon  ;  noo  .  „  r  ..-oe-  di.r  Aslori*  Quebec- . 

02  .\ii\iiiiek  no»,  ol'j  .  .  .  . . .  .  ,  9.yR.rift2  tons  of  ore  yA-ere  mlllen  atir-  Arr,i(..ia  r-u 

IS  MKireeor  00'-.  OP,  IF'  ^  recent  directors  meeiuii;.  and  .  »rj'  "  “  . 

02  ]MMine.r'  An  A.A  |  orders  for  materials  ami  . -piipment  y^ar,  resulting  ID  production  Aide^rmoc  Copper  ........ . 

(S',  MmHITr  02  on  'are  being  placed,  states  .bdin  A.  of  6,21,'}  tons  of  copper,  2,162  ozs.  BaReniac  Rouyn” !!.'!!!!!! ! 

04  :  Mertin  Me  02',  0,4', ;  .Mitchell,  president,  in  a  report  to  gold  and  72  179  ozs.  silver,  with  gross  Metal . 

0-2  m  !  ‘'l-Pfoxim.  value  of  >1.361.115.  Kxpenditures  ^"‘“F.xprmauon  ‘ 

0.A  I  Mon»rrt,  01  02  ,  afelv  15.100  toiis  of  ore  averaging  ,  reached  $1,253,323,  leaving  profit  of  Big  Mis.ouh  . 

npj  I  Mo<,j.hl,  on',  n4'i|0.296  07,..  or  $10.36  per  ton,  have  $in7.7;ii  before  deductions  of  $116,-  B''bjo  . . 

02%  ]  NV^is'^  '.AO  A5  j  been  stock  piled  on  surface  '  ;.]g  development,  depreciation.  Brou'iln'' Pole**  *  . 

oV’  Nooh's^  001  n?i  -May  31.  1938.  to  Aug.  15.  1  $10,010;  interest  on  bonds  and  ae- |  Buffalo  (  a”n.  G.  M. 

an  !nw  Minr  *  04’  1939,  a  shaft  was  sunk  to  |0i>.‘,  ft. 'counts  itayahle,  $24,275;  and  salary  |  Buffalo  Ankerite  . 

OP  j '  Norlicii  ,15  and  stallons  out  at  250.  .■.iiu,  fii'.ij.  and  legal  fees,  $8,200,  resulting  in  1  f-*-  . 

oi  o’^'^  m*  (SO.  875  and  1000  ft.  with  7.i;i.5  ft.ofinet  loss  for  the  year  of  $81,012.  CamTlalarUc  G  M.' ! ! ! ! ! ! ! 

02  ;  Okicnri  0A>,  071,  underground  development  sii|ii>le- 1  President  C.  D.  H  .MacAlpine  in  ]  f'*’**"’"'  Porcupine  . 

as'^i.vLr  ol  ni  0'«'nted  by  12.200  ft.  ..f  (iiam.ind  his  rep.trt  .says  contracts  covering  . 

on  !  Pore  take  04  OA  '  drilling  done  on  the  four  lower  lior- '  RO, 000  tons  of  pyrite  concentrate  I  onirai  Pat.  ColH  M. 

lo' ‘  e' *10  '  iz.ons.  The  main  ore  zone  is  being  have  been  entered  into  at  a  profitable  I  cheaierviiie  . 
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(’an  BaiiH  00’,  Ol^  j  O  l.ear>  0 
('amialara  05  j  Drioir  0 

(’eiiira)  D  03  i  Porr  Lak^  0- 

ChominiiR  03’,  04’i  ‘  pfirrOrrk  $40 

Ofitury  15  20  ,  Panrali!* 

(’oin  I.ak^  02  03  ■  Plaini*  Pff^ 

(’rrfif<-nt  K  03  03’,  '  Planet  01 

Onwfchorp  05  Oft  |  Ponfiat* 


55 

.55 

.44 

46 
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.  1  7 

20 

47 

.15 
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7  00 
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5  75 

7  25 

15  50 

5  75 

.04 
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04 
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03 
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12 

40 
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06 
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40  drifted  on  at  the  750,  87.")  :ind  MtOO  price.  A  new  drier,  capable  of  hand- |  Reaearch  . 

tji'jifl.  levels,  while  the  crosscut  on  the  Hng  500  tons  of  concentrate  per  day,  I  ' 

02  '  I’nomioal  (12  |  7^-  lioFizub  within  |()(i  ft.  of  has  been  installed.  Current  ship- ]  chromium  M  and  s. 

(12  '  f’niari))  n.A  .17  I  the  zonc.  Drifting,  stiiiplementf'd  menis.  as  of  August  29,  1939,  when  J  Chihougamau . 

!  K.arv  1  75  I  |  '’''i'''"?’- report  was  written,  were  being  made  N.cke'rM’in;.  L.dV 

1ft  *  Qinbfc  Eli  02  I  zone  on  the  <50  ft.  level  over  a  at  the  rate  of  2o0  tons  daily,  and  will  ,  Dome  Mines  . . 

08  tjneber  M  00  10  j  Strike  longtli  of  650  ft.  Id  (late  a  be  increased  to  750  by  September  l.i  Dom.  Explorers  . 

oPo '  Rpf! (ioM  03  05  jl^n;?:th  of  152J  ft.  of  vein  material  Balance  sheet  shows  $108,545  in 

15  :Sr^TrD  indicated,  of  whu-b  113  ft.  inciudinK  $37,730  cash. ] Lidorsdo 

1ft  i  Roernnr  01*  q2  * ;  $()74  accounts  receivable,  and  |60.-|  i  «"t  MsUrtic  . 

w  !  Rnuthier  03  i  $12.11  uncut  and  $6.8-  cut  over  outstanding  shipments  at  , 

nX""'  ”  l"-idthof  4  ft.  with  the  halaneo  of  j„arket  value,  less  estimated  smelt-  /Xuan'd  . 

1)2  I  Sachiffo  R  |.v  00  |ft  00  j  approximately  1080  ft.  indicated  by  marketing  charges.  Defer- '  frsneoeur  ... 

I(i  l^sninR  02  I  drilling.  nsspts  .nre  listed  at  $85,965.  in- ‘  L*8«-F 


he  filled  for  shtphuilding,  1rans- 
portation  and  armament  making. 

In  the  past  ten  year.s.  hnyvever. 
especially  in  vieyy  of  the  restricted 


-'■'(cr  this  y..)o-.  ji-;;:;:,, 

~  —  Hiillnor. .  , 

ft.ltf.vov  W'lirri:  —  .\s  n  rp.mlt  of  IlmlBon  P 


.^leel  consumption  by  rtiihvay,  con-  'be  rri-i-ni  ^barchuldri-.'-'  meeting  of 
stniction  and  maniifarturing  Indus-  Da'VMin  w  bn  CdI)!  Mines,  the  assets 
tries  mining  has  become  one  of  the  ‘"mi'"".'-  for  whi.h  tenders  Kepm* 

........  o. ......  „»  ......a, .......  i'ad  been  <  allis|,  have  l)Cen  withdrawn  King  kirk 

main-stays  of  the  steel  Produeet  s.  I  .n,vl  it  i.s  Kirv't 


main-stays  of  the  steel  producers.  I  ',,v  I'h.'  trustee.  .n,vl  it  i.s  h'rvt  OV, 

consuming  ever-growing  f|uanlittes  4,x,.pp,o,|  that  reorganizati.m  will  he  ^  J;!* 

as  operations  were  expanded,  as  ,.ffpi.te.|  at  an  early  .late  Uf.yetie  no',  (m, 

new  areas  were  developed  .and  neyv  —  —  l.skehill  ni 

deep  levels  opened  up.  nf:n.\\ns  roiin  rixr  .if/.\  K.v  JJ* 

Cnder  the  impact  of  war,  and  the  Angn.st  tho  company  experienced  i  A' 

,  ,  J  If  the  be.il  montli  miv  c  (he  mill  com-  I,.  Dnf.u  (  2(1  2A 

.  ..nsrriueni  great  demand  for  arma-  y,.,,.  I  Uok  Kirk  ni 

mem  steels  of  all  kinds,  a  situa-  monih’s  output  rca'  hinK  n  total  | 


14  Ift  i  S^^Buin  R 
02  ’  Schrrili^r 

00’  2  OP,  I  Kl,  Pirrr^ 

02’,  03’,  •  Shpnangn  05 

01  >4  02'4  .^kooknm  00 

15.50  |ft  .50  tSmrlt^r.  01’ 
01  02  Spoftn^r  04 

03  04  SprinRfr  Oft 

01  02  '  Stinlipnfn  K  04 

.15  17  I  S(»nlf*\. 

02  03  SwnrLx  01 

01  !  Thompson  C'  02 


meni  steels  of  all  kinds. 


lion  is  now  rapidly  developing  where  „f  $:t7.«.-,7.  as  compared  with  $27,0(i() 
a  distinct  shortage,  of  special  steels  in  .Inly,  The  mill  treatefl  4.761  tons 
must  be  expected.  Such  a  shortage  of  ore  during  August  a. id  276  ton.s  of 
h.Ts  already  been  admitted,  more  or  wusie  was  .Milled,  rjei'-ivery  i.s  $7.S8 
less  guardedly  by  two  Canadian  P<t  ton  milled,  a.s  compared  with  aver- 


[{i;  !  drilling.  assets  are  listed  at  $85,965,  hi- '  . 

m  I  Work  on  the  875  ft.  level  has  ex-  eluding  $57,093  materials  and  sup-  GolX^Belt  ! 

no"’  oi'^  plored  the  (ire  zone  over  a  strike  plies,  $23,244  in  pyrite  on  hand,  and  ’  God  r  Lake  Mine»  ..!!!.! . 

ni«4  n2'4  ^  If'PRth  '>f  11*0  H  -  •'  total  $5,627  prepaid  expenses.  Inabilities  Mine*  . 

04',  05',.  length  of  1604  ft.  of  vein  inaierial  is  total  $712,630,  including  bank  loan  - 1 . 

04  OA  'indicated  thus  far,  it  is  stated,  of  $100,000,  accounts  payable  of  $81.- i  Graham  Bouaquei  !..!!!!'.! 

02  j  Drifting  has  developed  664  f(  of  ore  396.  Series  "A"  and  "B"  notes  pay- ,  Grandoro .  . 

m  I  averagiag  $13.03  uncut  and  .$9.55  cut  able  $85,500,  and  first  mortgage  Winhkine  Gold  . 

nj  iMi  •J4i_  fofkfica  •*vt.  J  J  *  Liunnxf  Ciold  . .  .  •  . 
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6  75 

4  50 
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02'\ 

.02 

.02 
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02 
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05 

.44 

4  4 
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15 

fti>4  1  TonawanHs  ooi,  Ol',  <>vf*r  average  width  of  3.0r*  ft  with  j  bond?  due  .lanuary  3.  1046.  $400,000.  Halcrow  Swavzp  M  ! 

0^1*  i  WmTi.V  *"  m  n"  i  balance  of  940  ft.  of  vein  indK  -phe  report  places  ore  reserves  at  -  |9*rk<!r  Gold  . 


(li*,  !  ">(i(»'’aH  nt',  021^  1  cated  by  drilling.  On  the  KiOO  ft.  j. 711;, OOO  tons,  of  which  1,481,500  tons  '  . 

ni  ‘  w^"!  1?^'^  n?  iFTel  the  ore  zone  has  been  cxploi-  actually  delimited.  During  the  Hoilingrr  torn! 

02  iwhitfHnrff  oot,  01',]®*’  along  strike  If^ngih  of  1)90  year  expeniiitures  for  equipment  and  .  Homnatrad  O  . 

02(4  I  Winn»a  04  OA  |  ft.  and  1845.5  ft.  of  vein  material  is  pjant  extension  reached  $42,220.  Op-  . 

“  fe".  it  02  i'lf'veloped  in  the  drifts,  "  hile  dia-  erating  eo.sts  were  down  to  $2.18  ;  iXp.riuon  I  i  I ! : ! 

oij,  I  j  niond  drilling  Indicated  an  addition-  fop.  I  laiand  Mountain  . 


mamifaciurers.  forcing  every  eon- 
,-iimer  to  prepare  for  a  prolonged 
period  of  limited  suppl.'’. 

.\oi  only  is  liighgiade  drill  steel. 


age  recovery  of  S.i.riS  per  ton  in  .fuly. 
The  total  value  of  production  to  date 
is  $|();j.420. 


_ ^ _ {  al  1490  ft.  of  parallel  veining.  .Av>- 

[  erage  grade  of  vein  material  devel- 
•  1  '  ®P^'l  hv  drifting  and  crosscutting 

bhare  Uptions  and  ;  is  $20.82  uncut  and  $11.58  mt  grade 
I  Tn#lA«>iAj’ftfin<TS  across  width  of  4.2  ft.  Two  raises 

V/ riucrwrillllgo  started  on  two  different  veins  nn 

■  the  1000  ft.  level  explored  the  veins 

Al'NOR  GOLD  MINES  DTD.  ad- ,  to  the  875  level,  and  show  ed  yvidths 
vlse.s  that  payment  has  been  received!  and  values  to  be  equally  as  goiwl  as 


GOOD  PROGRESS 
AT  YELLOWKNIFE 


I  Island  Mountain  . 

!  Jacola  . 

J  Jack  NK’aite  . 

,  Jellico^  . 

]  j.  M.  Cons . 

I  Kerr-Addison  .  . 

Kirk.  Hudson  Bay 
i  Kirkland  Lak^  .  . 
i  Lapa  Cadillac  »  .  . 

^  Lava  Cap . 

]  Lake  Shor^ . 


.XOI  only  IS  iiigugiaue  urm  sieei. ,  .(.vo.-.v  .w/.i  r.o  -  .^..an  on  .^o  .  for  an  additional  8..142  share.s  at  $1..9n  '  those  indicated  on  the  level 

w  hich  is  so  necessary  for  prclimin-  '  *>"'  of  .Ucson  Mmc.s.  a.summu  Ijake  ^  agreirnient  with  .lohn  '  _ . _ _ _ _  . 

••irv  and  advanced  exploration,  diffi-  ['•  >>f'low'  the  -,iti-ft.  level  ,,,  f.^n^oy  .Ir.  dated  .May  25.  1939. 

.lilt  lo  obtain,  but  a  certain  slrin- |  !'"<*  lasued  capital  is  1.96(i.:on  shares.  AflTDHT  TAIMC 

geney  ran  also  be  noted  in  ordinary  I  nr  Vh'uI  'sept.'  :n.”  DrifUng  38.800  shares  in  the  treasury. '  vU  1 1  U  1  uAllMu 

-I'liettiral  steel,  yinst  of  the  Impor- ]  (,pr.,.ations  on  the  7nd  level  have  lieen  rpoitt  av  ^PortTu  *pi vf  /^AI  I\P1I  A  1  TP 

'ant  steel  products  used  by  devel- ]  suspended  until  liie  new  level  ha-s  .  nHvices  fh-it  (he  gentemhei-  1s^  '  lilll  llr  N  liA  I  K 

(Ding  and  producing  mines  are  i  been  established,  when  work  will  be  UULI/Lll  UrtlE 

niiifle  from  cold  rolled  steel,  or  pipe  |  pro.seoutod  nt  both  levels.  lo  date  .shares  at  65  cents  n  share,  under!  -  -  Department  of  Mines  and  i  McWfiitern  C  M 

-leel.  which  it  would  he  difficult  toiO'^'U*  '6^  f;  of  '’T'*"  agreement  with  Haras  ( 'orporatlon !  Mill  Increase  Is  Considereii  as  Resources.  Ottawa.  While  the  influx  McLeod  fockiihuti 

iiivn  out  speedily  in  the  immense  i ’'',1  ’’•J  >*'d..  dated  .Itilv  16.  19SS,  as  amended,]  Ov#*  nevAlnnm<>nU  CnriHnue  "f  prospectors  and  development  par-  M'nto  . 

tics  os.sooi..tlv  ,  el.  and  It  is  slated  that  the  grade  I.s  ,  Vo..v.)l=»(on  J  L^eveiOpmcniS  A.-Onnnue  asm  M'o'OR  f  orp  . 


Propecting  Diminished,  But  Ex-| 
ploration  Continties  on  Estab-  •  Leiich  Gold  . 

«•  I  I  ««•  Little  Lone  Lnc  .  . 

Ufthed  Mines  i  Mnd8-*n  Red  l.ftke  . 

I  iMnlArtic  Goldfields 
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Ottawa.  -  Mining  in  the  Yellow- !  . 

knife  district.  Northwest  Territories.  MncBSRH  .  4  qs 

experienced  renewed  activity  this  |  McIntyre  .  A  t  on 

summer,  according  to  reports  receiv- ,  Luke  .  i  in 

A  a.  4  .  #  a»: _ _ 1  ;  McN  ittie  CrAnam  M.  .  10 


'iiiantities  needed,  especially  at  a 
'ime  yvhen  the  produrlive  machin¬ 
ery  .i.s  geared  to  serve  the  more  vi¬ 
tal  armament  purposes. 


.satisfactory,  with  some  .showings  of k,.p  Proceeding 
frro  fioM.  Work  of  putting  thp  mill  ^  ® 

in  shapo  for  rrsiimption  of  operations  r 


has  not  boon  takon  up.  Nogrytiatlons  | 


is  procoofiinc  and  hwlro-rlootrio  power  *  .  i  i  ‘  a  ‘  •  i 

(..  nv,.c..,„,i  („  he' uvnit.shtn  hv  *1,00”“  hc-r  1st  instalment  consist 


t'ADMOXT  OIDS  l/I'l’.  ridvisof-,  that.  Tornntn  Bureau  The  FInanrIal  Tlmat 


Quantitatively  speaking.  boiler  *•'  cxiicitcd  to  tm  av.ail.ihle  l>y  the  ootion  on  90  onn  shares  at  75'r'piapp  c',,^  . ,  I  Golden  Koa*  . 

.  le.ids  t  he  list  of  steel  prod-  '  ”'1  «>f  "'j'  y-'t"’.  "h'-n  milling  should  ^  exorci.sed  hv  j  "f  <  onsolidated  Mining  and  Nip-eing  . 

passes  and  dumps,  and  the  giant  V4770V  tf>  V \t  \TtTir  —  t  atest  «-8''eement  daie<l  .lanuary  5.  1939  I  average ''reJm^rrv"  f'  Rl'l  PrfPFF‘>'.  "'e  in  steady  j  \\\n 

bins  -lie  nsinltv  lined  with  It  i  i  .1  '  ^  -flf-lffTf  V"  r  '  'he  agreement  has  been  terminated  j  *"1  an  aienige  rp(o\er.\  -f  $11  -U)  ,,peraliiiu.  and  have  improved  their  Nor  Lmpire  . 

bins  ate  usually  lined  with  it  hole  in  Ibe  .  iirrent  campaign  of  d  a-  ^  ,,efault.  I  per  ton.  In  .luly  output  totalled  $23.-  ,  „.Hh  respect  to  ore  reser- !  O  B,„o  C„m  . 

It  has  heen  found  m(  ispensabl(>  mond  drilling  m  NLalio.ml  Mnlarttc  -  UuOfrom  1.995  ton.s.  an  average  of '  [p,' development  work  I  . 

b'^dorn  opoi  rUfions.  .Muny  m  Ip.s  ’tolfl  Minos  int<*i  .sot'tod  38  foot  of  m»i-  vfr\v  'pri'to  irT‘'4m^np’  ’sjaw  f/xn  t*^rkr  <V)rv  fires#  «  '  i.  *  ,  i.  t-»  ;  Orn  PlAtA  . 

eel  pinin'’  is  consumed  annual-  a.ssaying  $8.21.  A  rr,  h.»k  on  Tna  ximL'  ^o  fim  ^  u  ^  c  I  ’  I  *’**’'"  rarried  out  at  the  Uyeon,  ,  . 

neyy  in'XlP.lion  as  the  work  hole  S- 1 7  .shows  t hat  the  10.7  ft.  which  o 'a  "  lIXu  the  X  nntln^  F  m  h  current  ye.ir  the  com- apt  Yellowknife.  Thompson-Dtind- I  P-irdora  C,H . 

",e  dee'  ened  or  in  ;,da[e-  Tt 'iV‘ h'’'’-,'rh  ^  ™  ".w  . 

.  .  i  f  n  .'woction  ‘4.1,4  ff‘Of  in  IfMiKtR  w’birh  -  1*  —  piodiKtion  of  $17l,094,  (M  ('iirniiracinc  rostilfP  n  .  r*  ■$« . 

s  n.«;  old  rqinpirirnt  is  wurn  fm-  iHp  lonn-th  dirocLpis  of  tho  company  It  was!  *  /  nunKnm  rfwuns.  PAymAster  Con^.  M  . 

The  safety  nf  4ho  crews  a^s  wrl!  ' _ _  ^  n'solvod  that  an  cxten.<;ion  of  90  da^'s  j  ProUmmarv  development  work  is  P^i^rAon  rnbalt  . 

iie  profit  ' margin  of  an  opera-  g  tr  .lKM)  l/f  .VF.v  f.rn.  ha.s  .■om-  P*'’*'"  l.'''"''  Mmiapmenl.  Umlted.,  The  new  vein,  known  -is  411  re- |  being  earried  nut  at  Wray  or  Indin  piXoTG^old^®  ! 


Favorable  ties  was  nm  as  great  as  a  .vear  ago.  . 

“  '  steady  progross  is  reports)  by  mines  Morn*  Kirk  . 

_  _  I  already  established  and  extensive  Murphy  Mine . 

Torente  Bureau  The  Fln.nrial  Tim..  p^p, „.ork  wa.s  undertaken.  . 

Toronto  Bullion  production  at  p,.„^„pjng  n,lnpp^  ,he  "<on”  NeXcoldcn’Ro- 


Plate  leads  the  list  of  steel  prod-  '  J:,,.,;,,  ^  " 

'lets  used  by  the  mining  industry.  ’  ■  •  '• 

Ore  passes  and  dumps,  and  the  giant  ,v,4  TfO.V.t  f>  MM-AUTir  —  t-atest 
ore  bins  are  usually  lined  with  it  hole  in  Hie  .  nrrent  lampaign  of  dia- 
and  it  has  been  found  indispensable  mond  rlrilling  at  N’alioniil  Malarlic 
in  modern  operations.  .Many  mile.s  'lol't  .Mines  lnter.sec-le<l  .18  feet  of  ma- 
cf  steel  iiiping  is  eonstimed  annual-  teriiil  assaying  $8.21.  .\  rechetk  on 
Iv  in  nen  i  n  .•  n  1 1  ■.  1  inn  uo  thn  wnrlr  bole  S- 1  7  .shoWS  t  ha  t  the  10.7  ft.  whtrh 


ly  in  new  insinllaiion  as  the  work¬ 
ings  are  deepened  oi'  in  re))lace- 
ments  ns  old  equipment  is  yvnrn 
oiii.  The  safety  of  the  ereyvs  as  well 
a.s  the  profit  margin  of  an  opera- 


c  f  a  .section  4.1.4  feel  in  length  wbirh 
averaged  $2.6.")  for  the  entire  length. 


gtr.iwD  \nxi:s  r.rn.  ha.s  com- 


tion  lire  closeh  rel.nied  to  the  state  I  pleted  a  magnetic  .survey  of  its  gohl-  'tn  4hc  rX-VsTd  j  conily  disclosed  oti  the  li.i-ft.  leiel  Lake,  about  135  miles  north  of  \el-|  pickl.  Cmw  .  ,  m 

of  repair  in  wbirh  equipment  i.s  Coppei- property  of  1,250  a.  res  in  (9er  (^0  rhares  are  4o  he  taken  I ^  length  lowknife,  Viv  Territories  Exploration  PowcU  Rouv^r,  .  i  48 

>\Knsbiji  and  a  proKt‘;u)im(*  of  '  VrtvofniY«r  i«t  cnnlimung  strong  ( 'ompanv  which  bold?  1 30  claims,  and  '  .  ’ 

nd  drilling  will  !«’  started  .soon,  pp^,,.^  per  share  and  100.000  are'"  ffCPs.  .Murk  s.imples  are  ,  hv  Bar-Bet  Mining  f  ompany  which  i  p^„,p  Airw.y, 


iiy  l()wn.s|iin  and  a  progi'.-upme  or 
.  ,  ,  (liamond  ili'illing  yvill  1m’  starteil  soon. 

-Xntieipartng  the  new  .situation,  as  .,.,ie  -Irilling  w  lU  start  at  a  i>oint  .500 
they*  hai'e  antieijiated  many  emer-  f,  ..i  from  ttie  eastern  t'leundary  -of  the 
EeneiPS  in  the  past,  the  managers  .'onipany’s  holrlings  an<I  In  order  to 
of  the  (  atiadian  mining  industry  nrote>  t  the  po.-sible  line  of  strike  the 


rite  ilrilling  wilt  start  at  a  iwiint  500  taken  up  on  •.or  before  .Tanuarv  around  $18  to  $10  a  ton  and  holds  87  claims  McVIttie-Graham  Quebec  Gold  .  . ! !  ! 

Id  from  the  eastern  boundary  of  the  cents  per  .share.  i  considerable  visible  gold  is  in  evi- '  also  have  extensive  holdings  in  this  Red  Crest  ..  ... 

■onipan,vs  holdnrgs  an<I  In  order  to  -  ;  denep,  A  parallel  vein  lying  a  foot  !  area  About  55  miles  east  of  Yellow- |  n'"'"  ’ 

irotei't  the  po.-  sible  hue  of  strike  the  r, .  .  .  ..  ,  .  j.  Reeve*  MacDonald 


,  .,  ,  ,  I...O  ...lai  PANTErE*'  Oil.  CO.  of  Venezuela  •  or  so  away  from  the  first  oeeur- j  knife,  a  promising  gold  diseoverv  I  R„rlie  I  ona  Lac 

hatP  tried  and  to  a  large  extent  Site-  f  report.,  that  the  September  Ist  instab  !  rence  is  stated  to  he  high-grade  near  Desperation  Fake  has  stimulat-  Send  R.ver  . . :  I ;  I ; 

.ceded  in  yvarding  off  the  troubles  .  T’'""  closeness  of  the  two  veins  may  ed  prospecting  in  that  region,  where  j  An,„„io  G . 

'<  ir  1  could  IP  rxper  e  tin  er  pr  s-  4  onn.nnn  .share.s,  of  which  -'I  ’’X arX’l'Xp™pnt'”’diit  "'^ke  it  possible  to  mine  the  tyvo  '  a  large  number  of  claims  have  been  i  . 

ent  circumstances.  ,  .no  .mo  . .  .  «u«  shares  al  $i,.)(i  tinner  agreement  dat-  .u  u  —  .  1  j  i.  .  »  1  enorrm  coroon  . 


Broulan  Well  Financed  For 


talize.l  al  4. onn. non  .share.s,  of  which 
1. 400, (inn  weri.  is.siiP'l  for  the  proper¬ 
ties  .and  are  held  in  pool. 


ed  September  27.  19.88.  ha.s  not  been  '  Pi'  in=  'T  greater  '  .slaked  bv  prospectors  from  Yellow  -  |  sherp  Crrrk 

taken  up  and  the  optiim  has  ypnse- 1  "’•**' *'  ore.  The  421  yein  on  the  knife  !  sifiX  r  ij 


uuently  terminated  for  default 


•  •iiioiiv.*:.**  vixrs  nr.=t 

Three  Months  Operations  i 'I'amomi  .imi  hole  .m  the  smeiter  slave  i.ake  goi.i>  Mi.\n.s  ad 

_  Cold  Mini  s  property  at  H  man  Lake.  ,h,.  Toronto  .Slo,-U  FvcK.onn, 


47.5-ft,  level  has  heen  opened  for  90  |  Exploratory  and  prospecting  ae- ]  si^dcn  *^Idartir,  , 

ft.  and  is  .shoyving  a  $12  to  $14  grade  1  jjy’ities  will  continue  at  a  number  5iavr  1  «kr  Cold  . 

,  ore.  Three  raises  are  going  up  |  of  properties  in  Yellowknife  and  sur-  C""''’  Ammcen  . 


Broulan  Pnrnipine  Mines  has  suf¬ 
ficient  funds  in  its  treasury  to  carry 


dcpMi  nf  3.>n  ft,  nnd  ovrr  30  ft.  ^f|,c;nn  of  Toronto  a?  iindomritpr  datod 


el  and  are  opening  'ip  high  grade  ,  ijiopt  of  )he  field  w-ork  will  he  dis-  .smrKron  River 


ore  ha.s  been  pullcl.  showing  quartz  September  9.  19;49  it  is  provi.led  that 


continued  until  next  year.  Con.  N>-  Aiohonv 


.-Iierations  for  three  or  f(>ur  months,  j  p,,.)  vvdi  mineralized  and  cur-  ri3’\VndrrwrHe7^vilV  At  the  present  time  the  bulk  of  ;  gus,  Bveon.  Thompson-Lundmark.  suH^'VmnMcr 

It  I.s  nffieially  st.itetl.  At  pi  esetM  the  ^  ry  lng  .some  Unr  gold.  aiTrirding  to  a  examination  of  company’.s  propertie.s  mlllfeed  is  coming  from  develop-  Giant  A'elloyvknife,  and  Ptarmigan  Sullivan 
romp.iny  has  developed  suffieienf  wire  lei-eive.i  fi-om  pre.sident  H  (  .  „„  omposi  Island.  Northwest  Terri- jment  which  is  aggressivelv  being  mines  are  expected  to  rontinue  oper-  Svivamie  Gold 
ore  for  a  mill,  it  is  slated  by  an  of-,  M.’Lam  rhe  nunerab^^^^^^  hj.  N-ovember  It  next  Agree-  ppp^ed.  Consideration  may  he  given  atious  during  the  winter  months. 


believe  ilial  present  development  J"  ^  \  nu  i  naneymiry 

should  be  carried  forward  for  an- ' _ _ _ _ 

other  two  inonth.s  yvhen  a  true  pie-  _  .  ,  _  ,  . 

tiire  of  the  mine  will  he  available.  St.  Anthony  Prepanng  tor 

„,Tr,;,'::,'Tbo  Kofo™',  r  underground  Work| 

der  the  ore  on  the  Srd  level.  ,  .  , 


h77s‘mir!sa\LXd'7v!th ’tht‘*p1-m^^  B''.''  dav- '  mining  district  has  heen  facilitated  j . 

he  will  take  up  100,909  share.s  at  .r.jWhieh  rate  can  he  .niiained  in  the  this  year  liy  higher  wafer  levels  j  venture* 

cents  a  sliai’c  arul  receive  option  on  Present  mill.  By  addition  of  minor !  yy-hich  have  speeded  up  navigation,  w’aiie  Amulet  ,M  . 

Kin.nno  shares  at  6  cents.  209.090  at  i  equipment  capacity  could  he  raised  '  Keduced  freight  rates  have  made  ]  "Todigo  Gold  Mine*  Ltd 

7>ii.  200,000  at  10,  200.000  at  l2’/i.  to  159  ton.s  per  day.  feasible  the  shipment  of  fuel  oil  into  I  . 

209.000  at  15.  200,000  at  iT'-g.  100,000 1  -  -  tf,p  Yelloyvknife  area  from  the  rail- 1  wih,ev'’(''oushl«n''  ! ! ! . . ! 

at  20.  100.000  at  30.  lOO.OOO  at  40.  andir\.__.  . _ •  r\  e _ l  l _  Wnod  nr  Woforwava  Alberta  Thia  Wood  fadillHr 


159  tons  per  day,  feasible  the  shipment  of  fuel  oil  into  whi'iewl,i3*r'’^.vbner’  . 

-  -  -  jfjp  Yelloyvknife  area  from  the  rail-  Wiit*ev  (  oughlnn  .  .  . 

ividends  Are  Deferred  by  M'aterways.  Alberta.  This  ^  . 

-  ,  _  „  I.  »  hits  been  accompanied  by  a  reduc-  ”'V^*trs«ve.  . 

Inter-Stftte  Royalty  Uo  S  tjon  in  the  cost  of  oil  at  the  Fort  an  er  ir 

-  -  -  I  Norm.in  xvells.  where  considerable  unlisted- - 

Announcement  was  made  by  diree- ;  expansion  work  is  under  yvay.  Bmi  Irrth  . 


;";.r.t7rVVJ;;Vnk’™  ""  rr..  ,,  .h.  Imer-State  Royalty  Co* 

I  a  7l.  .  ^  f  T^ino  5il6.13.  .Mil!  tonnage  was  somewhat  extent  of  at  least  $5.noo  a  month.,  -  ' 

aniemieq  agieemeni  was  loi  |•er1u(■ed  oyviug  to  the  secondary  commencing  Decemtier  11  with  proti-  Announcement  w  as  made  by  diree- 

99(1  shares  at  39r  an(1^  options  <^9  (u  usher  being  out  of  commission  the  -sion  that  the  amount  required  to  be!  tors  of  Inter-State  Royalty  t'orp.. 

.599.90(1  at  prices  from  ;:5e  to  89c  per  ipaioritv  of  the  time.  This  has  been  taken  up  in  any  month  to  keep  theiLtd..  and  Second  Inter-State  Royalty  p  i  . 
share.  The  conlraei  hail  n  "ftr  i  production  should  run  ‘M'lion  m  good  standing  may  be  in  i  corp..  Ltd.,  that  any  further  action  v»ornain  lO  VrOncemraie 
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clauae  in  it  as  it  was  made  up  be- 1  neighborhood  of  $49,909  for  "''h  regard  to  dividends  on  the 

fore  declaration  of  war.  It  is  learn- nionrh  of  September.  ,  r?, f  '’’'''’'f"'’*''  ;  .slocks  of  the  two  conipaiues  has  beeu 

ed  from  an  offieial  of  Haras  Corp.,  Drifting  on  the  No.  2  vein.  59n.fi.  ‘i'RI'»'on9l  amouiu  '•‘'  deferred  until  after  Deeeniber  31. 


the  nionrh  of  September. 

Drifting  on  the  No.  2  vein,  59n.fi, 


On  Base  Metal  Property 


tifying  that  the  addition.al  amouiii  is 
necessary  for  ti  o  carrying  on  of  op- 
c  rat  ions  on  the  propertie.'*. 


that  a  meeting  ivill  likely  take  |  heen  further  advanced,  crations  on  the  propcitie^ 

place  within  the  next  two  weeks  3  f,  ^.jd.h.  The  vein  ’  7  • 

to  consider  the  amended  agreement.  i  pj,f,,j|H!es  with  a  general  strike  of  _  . 

The  190,9(19  shares  at  30r  is  fldP  j  north  15  degrees  east  and  a  dip  of  i  Extension  Oil  Listed 

Oct.  1.  1933.  :,,bout  73  degrees  yvest.  Average  On  TorontO  E 

.  ■  values  over  an  average  width  of  n.l  | 

AI/BANV  inVI-!R  TO  RMSTMK  ft.  i-eiurned  $3L!t!)  uncut,  and  $15.6-1'  * 

-  ieui  to  one  ounce  grade.  The  total  j'-^'cnston  OH  (  oinpan; 

Resumption  of  work  at  Alliany  ;  lengHi  of  N',t.  2  vein,  coniitiott.s  ore,  f h^'c  *)een  appioye 

River  Gold  .Mines,  under  direction  i  has  now  reached  458  ft..  on  tlie  loronio  Slock 

of  the  staff  of  Tickle  Croyv  Gold  |  crew  is  at  present  at  yvork  on  of  I  iiesday,  Sepleinbc’i 


AI,BAM'  HIVI'R  TO  RFSl'MK  ft.  relurnod  .$24. hi)  uncut,  and  $15.64;  .unv  1  inPi^H  '^national  situation  and  the  effect  stock,  .New  Brunswick.  I'iceetors  I  - 

o  *1  '"V"  ,  ,  I''*"  •'*  k-rade.  The  'u'a*  1  j,  p  annroved  foV  list  ''  >"9>  ""  ""*  •''ff*"rs  of  decided  on  this  plan  a.s  a  resuli  of  Br*ufor  Gold 

Resumption  of  work  at  Alliany ;  lengHi  of  n',i.  2  vein,  coniiuott.s  ore,  f'  '"  !  tho  eompanv”  Iho  ri.se  in  base  metal  prices.  At  |  Bo,.*c«diiUc  . 

River  Gold  .Mines,  under  direction  i  has  now  reached  458  ft..  1  ^  fcHol’-'' !  iniei-StKe  Ib.vili  v  (  ,.rii  ltd  re-  "'9  Woodstock  iiroperiy,  values  /•-I'*  . 

(If  the  staff  of  Tickle  Crow  Gold  |  A  crew  i.s  at  present  at  work  on  her'’Ubrevi.atimi‘ 77  Txo  .and  dial  |  Po'-ts  th'at'ihe  c.'.mpanys  inve'strneni  'anging  up  lo  $:!0  and  .$4ii  per  ton  ink  "iMortir  ... 

Mines  wil  he  under  way  in  the  ho  hydro-eloelrie  power  plan  feed-  n„„,bk  .5’^  kin  oil  rovaliies  had  a  book  value  of  ^"'9-  lead  and  copper,  over  widths  !  ( «d.ll«i 

next  few  (lays,  iha  itower  line  1  roiu  1  or  eliannels.  It  Is  iiitondod  willi  now  ■■•imoti  o.n.  .itiii-nv-  i„tv  m  ii’-i  in  ,hciwhi<b  ayeraged  19  feel  in  one  re- j '>*■(’'>  m*"-' 

Ear  Falls  having  heen  completed,  i  in.siallal  ions  eomploted.  to  push  do-  a.5;uk,oo\,,T«ar%«lire  X.  re7''7f  j  ni.mlh'(d\l,kv 'the  .  .'.u.i^^  ‘'ently  outlined  zone,  Have  been  dis- 1  ;; 

with  the  exception  of  .some  traus- .  velopmen  work  on  t.ve  leve  s  un-  ■>  00a  UOO  are  issued  1019)  090  n>valiv  in,  ,. me  of  .$i;,i:t  and  in  the  elosed.  1  T,oo  ,  on„.l,d„.d 

former  changes  of  a  minor  nature.  ,  derground  norib  in  the  granodiorite.  shares  having  b,>en  is.siied  f.u- proper- i  fiisi  seven  np.ndis  nf  T'Tt  gross!  The  company  s  diamond  drill  has  ,  Tis*,-*  tVv*inp„.rn, 


of  itip  staff  of  Tickle  Croyv  Gold  |  erpyv  is  at  present  at  yvork  on 
Mines,  will  be  under  yvay  in  tlie]iiio  liydro-(deelrie  power  plant  feed- 
next  feyv  (lays,  ilia  iioyver  line  from  |  or  eliannels.  It  Is  intended  witli  now 
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DISTILLED  AND  C^j/  J 
BOTTLED  XHjCOUCMtd' 

Old  Parr 

Scotch  Whisky 


snaros  havinK  neon  is.suod  for  |)roi)or> '  ‘os^i  ?c\cii  inonuis  oi  i 
ties  and  1.000.000  shares  sold  for  i ''O-'aliv  income  loialled  $ 
cash.  Incorporated  under  Trovineo' 

1  of  Alberta  Charter  on  December  .5.  I.VlIlUI  I';  IHVI!)!- 

i  1!,.'!8,  properties  are  lielil  under 

I  lease  of  petroleum  tind  uaiural  gas  Deelaratiou  !)>  Lama 
I  rights  in  and  undhr  norlliwesl  iiu;ii-  ''lines  of  the  regular  uii.ii 
j  ter  seelion  17.  loyvnsbip  IS.  lidige  2,  'h'nd  of  10  eenis  a  .■d,.i!)' 

•yvest  of  the  5lh  meridian.  extra  of  2  eonls,  pavalilr  Oeiob,  r  2. 


been  shipped  in  lo  the  property  and'  i<<‘W'*^d 
I  is  noyy  l.eing  set  up  in  preparation  1 


for  an  exten.sive  (Irilling  eamiiaign 
I.  \  11  \(^l  I',  1)1  >  I !)!'  *  I)  fo,-  y,  hicli  finances  liay  e  altu'ady  been 

Declaralion  !)>  Lamauue  Gold  ai'canged. 

Mines  of  the  regular  i|ii.iiieily  di\i- 


RK-R  MACOONALO  cnecNLEes  ltd.,  lcith.  scotlano 


Company’s  first  yvell  yvas  eoin|)let-  mean  e  distribution 


ed  .lanuary  .3.  1!i3)i.  and  lo  Hie  end 


on  the  3, 000, 001  I.aiiia 


I  of  .lune  had  produced  5(1,112  barrels  isat'.ed  and  oiiisi  .nnliir 

of  erudo  valued  al  $64,836.  .\s  at  bring  total  payme.iis  i  >  'iii-s  com-  $55,509  for  the  monili  of  .•Xiigiist.  net 

•Inly  8ih.  tilloyvable  delivery  from  P^ny  since  incept  ion  of  clivi.ieniir  on  profit  of  Spud  \  alley  Gold  .Mines,  ' 

:tbis  well  yy  as  682  barrels  daily  The  •la'U'ary  2  this  year  o)  .71.710,000.  Of  /eballos  disiriei.  yvill  exceed  $35,000. 

No.  2  well  was  completed  reec'uHy  'be  $360,000  to  be  pa.d  i'.v  I  amaqne  according  to  a  statement  issued  by  I 

and  ibe  eompanv  plans  to  drill  an-  October  2.  the  pr.ieii'  company,  the  seeretary-t reasurer  nf  the  ,'om- 
other  two  wells  as  provided  In  Hie  Teck-Hughes  Gold  Mine.s.  which  pany,  Lnsi  month  the  mill  handled  | 
lease  agreement,  1  old.'-  2.124.000  T.r.mnqiic  shares,  will  1,773  tons  of  ore,  indicating  an  ayer- 

_  _  .  rere;y  e  5254.880,  en  am 'tin:  equal  to  .age  reenverv  of  $31.31  per  ton.  In 

lOrvRF  i\  niriirr’o  *41  •  "•'>  9ems  per  share  on  -he  1,897.144  .'uly  produetion  was  valued  at  .$42.- 

‘  ‘  •  to  fihaie-  of  Teek-Hughe*  "utstaudinr  390  from  1,619  tons,  an  average  of 

According  to  8  report  •■Ti.r  .a.p-  Cn  ihe  total  of  57  een's  ’  rhare  er  S23.27  per  ton  Total  production 
prsrrd  in  Pun'»  BuTe  in,  •  bo,'  ff'p  $1,719,990  p:,irt  by  L.^maque  f.-;-.  ib.r  -.Incc  milling  "var  started  last  De¬ 
sale  of  T.cuvr?  Geld  ■'T;;-*-  b.-.-b'cn  cur.en;  -.Ta;  Tccl;-!'u"-.',.*.'  -hr;*  -embs/r  aov-  Eia2idr  .at  $373.37.3  from 

,  advertised  The  rale  if,  to  i.G  ?  pioce  yvill  .*.ncunt  to  ,$i.2]9  "'^o  -•’i  On  2  1‘1  517  tons  for  a.n  average  of  325.54 

1  in  Montreal  on  the  18th  Ssp.cmbcr.  cents  on  each  share  of  Teck  issued,  par  ton. 


if  .$36n,99'.» 
m  .shares 
au'i  ill 


High  Grade  Mill  Heads, 
Good  Profits  at  Spud  Valley 

With  gros.s  produci  iiii)  running 


BECOME  A  REGULAR  READER 


It  co*l»  onlv  thire  dollars  a  ye.rr  (or  regular  waekly  delivery  to  a 
Cnnncltan  Hddie«;«*. 

II  IF  UNA.WIAL  I  imi:?  PLBr.ISIlING  CO  LIMITED, 
bH  CTai${  St.  Wst.  Montreal. 

r  nclo*eH  find . for  I . 

for  which  Acnd  The  f  inancial  limes  for . . . months 


F.OrVRF  I>  R\n,IFF’f  *11,! 


5VB5CR1PT10N3  in  C^nneia  $3  00  ft  ytftfj  31  75  For  six  monihs  In  Crcftt 
Britain  S3  a  year  Canadian  Funds  la  UniUd  States  $3  50  a  year; 
$2  00  for  Six  months 

Make  all  Checques.  Drafts  and  .Money  Orders  payable  to  the  Company. 
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THE  FINANCIAL  TIMES,  MONTREAL.  SEPTEMBER  IS,  1939 


STOCK  MARKETS  i  me 
SURGE  UPWARDS  market  trend 

WAR  BOOM  HOPES  I - - 1 

_  I^URINO  the  past  week  the  gap 

electivity,  Absent  at  Firs*. 

_  •  .  .L  Kj|  I  .activity  on  this  continent  has  been 

coming  Into  the  IVlarket  as  rapidly  closed.  Weighted  indices  of 
Outlook  Is  Clarified  industrial  activity  in  the  I’nited  I 

- —  States  are  around  the  hichs  of  the 

BUDGET  WELL  RECEIVED  Tuesday  industrial  stock 

_ _  prices  on  the  New  York  market  | 

Boom  activities"  whTch  began  with  '' 

le  outbreak  of  war,  continued  un- , VtI  I'l  hpri' a  npu  'iqtqi 
»i _  .  ,  1  'stocks  have  established  a  new  193!)  | 


Six  Time  President 


Selectivity,  Absent  at  First, 
Coming  Into  the  Market  as 
Outlook  Is  Clarified 


Boom  activities,  which  began  with  ,  i  i 

.V-  „  .  A  :  .vear.  Similarly,  t.nnadian  industrial 

the  outbreak  of  war,  continued  un-  .  ,  ,  .’,1,  v,„j  „  ,000 

.  .  1  'stocks  have  established  a  new  1939 

abated  throughout  the  past  week, ,  ,  ,  ,  ■  •  .1  • 

’  I  peak,  to  match  rise  in  the  country  s 

f ,  r.  YCr.t  :t»c„.Vy  .,c,lv„y,  ,v,,h  rtne  oonk.lyri. 


•“>  ‘''easonal  factors,  to  new  high 
itBelf  wa,s  due  to  the  fear  of  war  ]pyp]p 

IHh  :  Ev'idencing  the  rapidity  of  the  up-  ] 

with  considerable  surprise  and,  once .  ^ork  inlustrials,  as  mea- 

implications  of  it  had  been  real- ,  j,,.  the  Dow-.Iones  aveiage.  had  ' 


Heard  in  the 

Board  Room 

*  ■ -  - r-r-'l  j 

Although  there  has  naturally ' 
been  some  periodical  check.s  to ! 
the  rise  on  profit-taking,  no  real . 
reaction  from  the  up.-«!n-i  which' 
developed  in  the  stock  market  with 
the  start  of  war  had  >et  been  in 
evidence  up  to  Thur.«day  of  this 
week.  In  other  words,  there  has 
been  a  practically  uuinterrupied 
rise  extending  over  a  period  of ' 
nearly  2  weeks.  1 


MAXIMUM  PRICES 
FOR  BASE  METALS 
SET  BY  BRITAIN 

Prices  Slightly  Higher  Than  ^ 
August  Averages  to  Take 
Care  of  Extra  Costs 

INDUSTRY  SATISFIED 

Effective  immediately  and  until  ' 
further  notice  maximum  prices  per 
long  ton  for  copper,  lead  and  zinc 


ized,  traders  were  quick  and  fast  in 


risen  between  .4ug'usi  31  and  Septem- 


J^i^  the  general  scramble  for '  h^,  ,,  p,  ^.51  points.'  to  I'ao.nC.  I  .  «•  A.  STVEFTLS  ^nou^  un 

while  the  Montreal  Stock  Exchange  I' ice-president  of  .1,  .1,  Gibbons,  ,he  market  goes  considerabl; 

There  was  very  little  selectivity  industrial  stock  average  rose,  during '  i.imitpd,  honorary  director  of  the  higher. 

rem“LHo/‘nnV'’''’ period,  by  21  points,  to  ^-^hibition.  a  past  The  budget  had  the  effect  o 

rent  period  under  review,  common  st  ”  I  ■  *  m  i  unist  i  octu  mu 

stocks  of  almost  all  industrial  groups  Thart  students  note  that  convei- '  'T  im  som, 

took  part  In  the  rapid  and  at  times  pence  of  a  huge  triangle,  formed  by  League,  and  a  past  president  of  the 
almost  uncontrollable  upward  iiio\e  line  moving  downward  from  the  Toronto  Board  of  Trade,  has  been 
Exceptions  were  onl>  those  indus-  top  and  by  a  line  moving  up-  re-elected  tor  the  sixth  consecutive 

tries,  whose  profit  possibilities  are  ■w.ard  from  the  1932  bottom  in  the  year  President  of  the  Ganadian  .\u- 
confined  exclusively  to  peace  time .  Xe\v  York  industrial  average,  has  toniobile  Association. 

endeavours.  Steels  and  Textiles.  I  been  broken  on  the  upside.  Certain  -  —  - - 

chemical  and  related  industries,  market  technicians  maintain  that  M I 

equipment  transportation  —  and  !  such  triangles  reflect  ''compression  '  |'k|||_khVV  |y|A||l< 

food  industries  as  uell  as  the  papers,  of  financial  opinion  within  a  con-  ,  ^  1*  liliil/lJ 

all  have  been  marked  higher  in  stantly  narrowing  area  as  bullish  and  '  11IPPT*  Hit  A  f  A  m’l/' 

frantic  buying  rushes..  Oul\-  during  bearish  forces  balance  each  other,  i  WrNI  IflAI  uK  1  II 

past  few  days  some  irregularity  has  until  a  point  is  reached  where  one  or  I  UUl  llinuriii  *  *  V 

been  evident,  as.  first  profit  taking,  the  other  assumes  clear  preponde-  i  -  — 


Opinion  is  divided  on  the  Imme-  have  been  officially  fixed  by  the  1 
diate  prospects  for  the  market.  Alinistry  of  Supply  as  follows;  — i 
Some  observers,  by  reason  of  the  Electrolytic  copper  wire  bars  £51  j 
extent  of  the  recovery  in  stock  lev-  c.i.f.  United  Kingdom  ports,  equal , 
els,  look  for  an  early  technical  re-  to  9.21  cents  per  pound  with  ster- ! 
action:  others  looking  towards  war  Hn.p  in  New  'York  at  $4.04i,i;  re-' 
and  inflation  inferences  and  easy  fined  co'pper  unwrought  in  ware- 1 
money  conditions  see  no  reason  for  houses  £49  10s,  equal  to  8.94  cents  ■ 


anticipating  any  serious  check  un-  per  pound;  bessemer  or  rough  cop- 1 
ill  the  market  goes  considerably  per  in  warehouses  £46.,  equal  to, 
higher.  8.307  cents  per  pound;  lead  from  ‘ 

The  budget  had  the  effect  of  the  Empire  ex-ship  £17,  equal  to  | 
dampening  enthusia.mi  on  the  Can-  3.07  cents  per  pound;  lead,  foreign  | 
adian  markets.  As  it  will  be  some  ex-warehouse  duty  for  buyers'  ac- 
little  time  before  the  effects  of  the  count.  £17  5s.  equal  to  3.115  cents  j 
excess  profits  tax  (.in  be  gauged  per  pound,  zinc,  foreign  good  or- 
with  any  degree  of  exactitude,  the  dinary  brands,  £15  ex-ship  Lond^m 
markets  here  appsyir  likely  to  be  duty  for  buyers'  account  equal  to! 
selective  for  some  tiine  even  if  the  2.7087  cents  per  pound,  zinc  from: 


Yonr  Winter  Home 

\TT  inter  residence  at  The  Windsor 
embraces  all  the  attributes  of  gra¬ 
cious  living — at  remarkably  moderate  cost. 

=  The  completely  modernized  apartments  are 
smart  and  comfortable,  and  offer  the 
added  advantage  of  a  distinguished  address, 
and  the  innumerable  conveniences  of  life 
in  a  metropolitan  hotel. 

Telephone- PLateau  7181  today 
for  complete  particulars. 

Windsor 

ON  DOMINION  SQUARE 


PROGRESS  MADE 
WEST  MALARTIC 


and  then  talks  of  special  tax.atiou  ranee  for  some  time  to  come.  The  Privately  Financed  Company  to 
began  to  .show  down  the  upward  forces,  because  they  have  accumulat-  Develon  Property  in  Cadillac 
movement.  Pfj  fp,-  i^ng  time,  result  in  violent  j  '  ^ 


the  upward  forces,  because  fhe\-  have  accumulat¬ 
ed  for  1  long  time,  result  in  violent 


advance  in  New  York  is  main-  Empire  ex-ship  London  £17  5b. 

tained.  equal  to  3.115  cents  per  pound 

jji  It  ■was  further  stated  that  where 

CatiHdian’  1>r<>nze  prices  above  do  not  in- 

„  ,  „  ‘  ,,  elude  cost  of  delivery  fo  the  buyer’s 

.ina  lan  Bron-e  _  plant,  the  seller  may  add  to  the 

enefti  appieciabh  101  0  j^.g  reasonably  Incurred 

bOO.OOO.bushel  wheat  crop  in  the 

tanadian  West  this  veai.  Fortunes  i^^g  exclusive  of 

ot  this  cemnanv  tend  to  fluctuate  ...  , . _ ,  ..., _ 


Outstanding  on  the  t  anadian  hre.ik-throiighs.  it  is  held. 


stock  exchanges  were  the  pulp  and 
paper  issues  which,  almost  regard- 


W'hatever  the  technical  implica- 


W'e.sT  Malartic  Mines  Ltd.,  dev^l- 


of  this  company  tend  to  fluctuate 
with  freight  movenien*.  or  carload- 
ings.  as  chief  activity  ts  manufac¬ 
ture  of  parts  foi  riilway  cars 
I'hotigb  industrial  business  in  re- 


less  of  the  strength  or  weakness  of  tions  may  he.  mo\  emciit  of  industrial  opine  a  property  in  Cadillac  town-  ppjjt  years  has  heroine  inrreasingly 


individual  companies,  scored  the  stock  prices 


.ship.  Quebec,  has  now  driven 


Thus,  with  rarloadings 


an>  duty  except  where  duty  is  stat¬ 
ed  in  the  schedule  to  be  for  buy¬ 
er  s  account  and  are  Inclusive  of 
any  duty  in  all  other  cases. 
lYices  Fair 

While  these  prices  do  not  sug- 


SMALLER  CATCH  i 
FOR  B.  C.  PACKERS  I 
BUT  PRICES  UP 

Results  for  Current  Fiscal  Year 
to  Approximate  Those  for 
Last  Year 

WAR  SHOULD  BENEFIT 


for  some  years,  must  perhaps  he  .  held  by  urn  erttnr.tier  as  to  possible  jc;  started  on  the  ore  zones,  ac-  fer  1938  is  indiratr-d  Wartime  con-  point  of  view.  As  has  been  pointed; 
added  to  the  more  tangible  reasons '  initial  effert  mi  the  markets  of  an  cording  to  R  •'  Bryden,  engineer  iiitions  also  pronus<=  to  stimiil.ite '  out  by  members  of  the  trade  in' 
why  this  group  should  be  so  strong,  actual  outbreak  of  war.  ij,  charge  of  the  property.  The  sh  ift  htisiness  of  this  •  mupany,  largely  Montreal,  the  average  price  for  lead 


nniie  inese  prices  ao  not  sug-  Wartime  conditions  are  expected 
gest  any  sky-rockettlng.  such  as  .  ,  ,  , 

might  have  been  expected,  they  material  influence  on 

nevertheless  appear  to  be  quite  revenues  of  British  foliimbia  Pack- 
satisfactory  from  the  producer’s !  ers,  Ltd.,  during  current  fiscal 
point  of  view.  As  has  been  pointed  ;  year,,  ending  April  30  next.  Prob- ' 


why  this  gi  oup  should  be  so  strong,  actual  outbreak  of  war.  ij,  charge  of  the  property.  The  sh  if»  I  hiisiness  of  th's  •  nmpany,  1 

Among  these  reasons  is  the  expert-  .4ccompan>  ma  ilie  nse  in  stock  jj^jg  bppu  junk  to  a  depth  of  225  feet  i  bpcause  of  the  heavier  ra 

ed  increase  in  consumption  of  prices  has  been  a  rush  of  orders  to  station  for  the  first  level  freight  movement  during  w.ar 

newsprint  due  to  the  war  and  the  many  industrial  plants,  as  result  of  pj,,  fppj  ^ 

reduction  of  possible  competition  moti/ui  by  start  of  the  Weat  Malartic  nronertv  ,  ,  ,, 

from  newsprint  manufacturers  "'i)'  Europe,  and  the  influence  on  covers  an  area  of  abmp  WV  Disfilleries  .Vs  War  I  liin 

abroad.  .  commodity  prices  and  trade  move-  acres"  three  ore  zones  were  indicat'-  The  large  new  distillery  in 

On  Wednesday,  the  last  day  of '  un^wlng  Tn 'aeUvUv^at' ma^  hiamt%id  drilling.' .and  it  is  cx-  Hh_am  WMlker-M 

the  period  under  review,  the  'Pa- : ,  j  L  ,  iip=  ahead  '  pected  that  the  first  of  these  will  j  ^  "''if''  Ltd.,  now  en.a.,  1 

pers”  were  generally  holding  their  gmcU-'iirice-  however  reflect  cor  hj  intersected  by  iho  crosscut  ,vith- i  ' '"’be  f'^r  be\ erage  puipo.-,  s 

own,  without,  however,  scoring  ad- rather  'b  'h^  b-x,  week.  ■  urreiii  work  ^e  switched  to  product, nn  fo 

ditional  advances  m  the  face  of  Jnd  concentrated  on  what  j..  Purposes,  as  the  European  o 

crArtA,...!!  1  ..-A  A..1  A  ..j*..  tlia]  n(iistt>.  ana.  in  a  wat  economt .  .  .  r  iirogresses.  The  plant.  nic>deri 


cut  at  2f)b  feet. 

On  the  West  .\lalartic  property, 
w'hich  covers  an  area  of  about  ,57,-> 
acres,  three  ore  zones  were  indicat¬ 


es  *  ¥  ' 

Disfilleries  Vs  War  I’l.infs 

The  large  new  distillery  in  Scot-  , 


,  _ai..  ,  .u  I  i  , _ A  leni  of  B.c.  Packer.s  is  more  one  of 

largely  Montreal,  the  average  price  for  lead 

railroad  during  August  was  £16  per  ton  production  than  of  marketing, 
ir.  again.st  the  above  price  of  £17  os.  1  Company  in  the  past  has  followed  a 

while  zinc  averaged  £14  11s  7d  policy  of  regulating  its  production 

against  £15  maximum.  Ion  market  demand,  and  avoiding 


igainst  £15  maximum.  Ion  market  demand,  and  avoiding 

In  any  case,  it  appears  certain  accumulation  of  inventories.  This 
hat  the  present  price  schedule  is '  current  season  the  catch  of  highest 


forces  will  be  operating  to  influence 


main  C.idillnr  Malartic  break.  The 


corporate  earning  power,  and  price  ''urren-  progr.-imme  of  development 
■  de.i'giied  to  prove  sufficient  ore  to 


pers  w  ere  gene, ally  ho.dmg  their  ^  ,  however,  reflect  cor-  'btersected  by  tlm  cro.=;sc,r  wuh- 

Ho.nnnt  r  -  porate  earnings  rather  than  indus-  ;b,'h^  b-x,  week.  ■  urreiii  i-ork  i:^ 

ditiona  advances  m  the  face  of  activitv.  and.  in  a  war  economv.  "mng  concentrated  on  what  t.s 

general  irregularity.  particularly  in  this  war.  special  '<"'’"'b  , ’1’'’  soufn  cont.irt  of  the 

VIefals  Erratic  forces  will  be  operating  to  influence  biain  ,  .idillnc  Malaiiic  bre.'ik.  The 

W'hile  the  heavy  base  metals,  in-  corporate  earning  power,  and  price  rurren'  I'fogr.imme  of  dc'olopniont 
eluding  Noraiida.  .Nickel  and  Smelt-  movements.  de.^igiied  to  prove  stifficteni  ore  to 

ers.  gyrated  wildly  throughout  the  A  major  factor  in  rhe  uprush  in  creorioii  of  a  Tmll,  is  heme 

week,  due  to  expectations  ranging  stock  prices  at  New  York  has  been  financed  pn\arel\.  rhiefl>  b\  Amer- 
from  special  sur-taxatiou  to  fixed  the  spurt  in  commodity  prices,  and  imorosTs.  It  is  expected  that 

maximum  prices,  steel  and  ma-  expectations  that  exports  of  muni-  property  develop- 

chinery  issues  generally  scored  new  tions  and  armament  will  be  permit-  ripment  will  require  another  six 
highs  for  the  year.  Outs’andinc  in  ted.  as  well  as  of  foodstuffs  and  months  of  work,  and  is  fully  fin- 
this  respect  were  Steel  of  Canada,  essential  war  supplies.  And  the  ad-  cnccd  for  this  purpose  with  over  ,11 
Hamilton  Bridge  and  National  Steel  ministration  has  indicated  approval  PPf  bent  of  the  necessary  funds  al- 
Car.  of  ilie  higher  commodity  prices,  par-  re.idy  provided. 

Some  stocks,  which  had  shown  ticularly  for  farm  products,  at  least  _ _ 


by  diamrSnd  drilling,  and  it  is  cx-  "'’b'^  bf  Hiram  W  ilker-trooderhara  temporary  nature,  and  grade  .salmon,  the  sockeye.  is  ma- 

pected  that  the  first  of  these  will  j  *  "  bow  enzaged  in  b's-  that,  in  future  arrangements,  the ,  tcrially  below  Hast  year,  and  as 

bg  intersected  by  iho  cro.-scr  with- : ’’"’bg^  for^^beverage^  put  p^''ses.  |  fluctuations  of  the  pound  sterling  1  there  was  little  accumulation  from 
:n  th”  nexi  week.  '  Urreiit  work  is  ' 
being  concentrated  on  what  is,' 


be  switched  to  product, nn  for  war  account, 

purposes,  as  the  European  conflict  maximums  set  api 

progresses.  The  plant,  modern  and 

efficient,  could  easily  be  converted  pJpp,pp 


last  season  prices  have  advanced. 


The  maxiiiiums  set  apparently  did  ■  This  has  tended  to  offset  effects  on 
not  meet  with  the  satisfaction  of  earnings  of  lower  output, 
trade  in  London  circles,  however.  Production  of  other  lines  has ' 


Diovcm^nts.  ^  ...  1  (iif4>  nov'df'V  und  othf^T  ■ 

A  major  factor  in  the  uprush  in  warrant  crectioii  of  a  ''^11.  is  being  j  SiUia^led  on"  the  west 

stock  prices  at  -New  York  has  been  Lnanced  )>nvatelv,  rhiefl.t  ^cnbi"- !  ^  ^  '  gp' ,|  „  |  fi,p  distillerv 

thA  sniirt  in  commodity  nrices  and  ’can  inicre.sts.  It  is  expected  thaipca.r  ot  .-.roriana,  t.ie  u  11 
the  spurt  in  rommoaitx  prices  ann  nronertv  rteveion-  "buld  appear  to  be  less  exposed  to 


-pj^p  fiiicieni  (ouin  eaMij  e  C  11  trade  in  London  circles,  however.  Production  of  other  lines  has 

miont  b  .Inn^A  nf  London  metal  exchange  ;  been  much  the  same  as  last  year,, 

rp  tnj  alcohol  fni  ne  manufac  '’f  c_  r-  unexpectedly  closed  on  Sep-  and  for  the  first  time  there  is  to  be 

being  M"b'  •‘’bbikclccs  poyi  .  and  hey  ,p,nber  13,  with  the  announced  in-  a  pack  of  tuna  fish,  following  ap- 

Vmer- ! '’’^b'b’b'Cs.  ^..itiialed  n  ‘he  by.  ,pn,|on  of  reopening  on  Monday,  pearance  of  schools  of  these  semi- 

thaij  beast  September  18.  .Metal  traders  hoped  tropical  fish  off  the  west  coast  of 

•Plop-  ■’BPba’’  Pc  1  xpo  1  •  ,b;,f  by  .Monday  the  government’s  Vancouver  Island.  F'urthef  progress 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 

CANADA 

PERMANENT  MORTGAGE 
CORPORATION 


Notice  Is  hereby  given  that 
a  Dividend  of  TWO  PER 
CENT  on  the  paid-up  Capital 
Stock  of  the  Corporation  has 
been  declared  for  the  current 
quarter,  and  that  the  same  will 
be  payable 

.MONDAY.  THE  SECOND  DAY 
OF  OCTOBER 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  September 
1939. 

By  order  of  the  Board. 

WALTER  F.  WATKINS. 

Secretary. 

Toronto.  August  IRth,  1939. 


Canadian  Breweries  Limited 


DIVIDEND  NOTICE 


ai:  ,itt,i  ,v  thau  pin  .>  .0  ;  fjppjsion  revising  the  schedule  of  pas  peen  made  this  year  in  devel- 

b"'”'’-  I  prices  for  copper,  lead  and  zinc  npment  of  by-products.  Efforts  have  |  Notice  is  hereby  given  that  a 

During  the  last  war  the  Corby-  would  he  forthcoming.  .peen  directed  to  utilization  of  pre- j  ^’'’’'^bnd  of  fifty  cents  (SOc)  per 

ville  plant  of  t  'anaditin  Industrial  There  does  not  appear  to  he  any '  vioiis  waste,  partlv  in  a  desire  to  on  the  Cumulative  Sinking 

Alcohol  operated  full  i  npaeity  on  pkelihood  that  foreign  producers  extend  period  of  employment  at  va-  P'und  Convertible  Preference  Shares 


little  activity  during  recent  months,  to  tne  leveis  reacnea  so  lai.  •  t  a  j  ±- 

such  as  Can,  Locomotive.  ( .an.  czm-  h-  H-  x-  Financial  Advertisers 

verters,  etc,  were  boucht  in  great  Canada  has  benefitted  from  the  in-  Convene  at  Toronto 

volume  and  scored  sub.stautial  ad-  crease  in  value  of  her  primary  pro- 

vances,  due  of  course  to  anticipa-  ducts,  and  from  the  stimulus  ’o  be  -n.  r-  •  1  -r- 

tion  of  substantial  business,  which  reflected  in  industrial  activity  in  the!  Toronto  Bureaa  The  Financial  Times  , 
•war  activities  would  brin''  to  these  nionths  ahead  from  the  rush  of  I  Toronto.  —  .'lemhers  of  the  1- man- 

companies  "  '  orders  to  build  up  depleted  inven- j  cial  Advertisers'  Association  to  the 

Most  active  leaders  on  the  .Mont-  'ories.  But.  a.s  a  participant  in  the  number  of  330  held  their  annual  con-  | 
real  and  Toronto  Stock  Exchanges, !  "ar.  th«  country  must  finance  its ,  vent, on  m  Toronto  this  week  and.  at  1 
from  point  of  volume  were  Abitibi  bomribution,  and  already  new  taxesithe  dose  of  the  fourday  session' 
common  with  a  total  of  124,000  have  been  imposed.  .80  long  as  ,  an-  elected  Stephen  H.  F  ifield  as  prc.si- , 
shares-  C  1>  R  6'’00O-  Nickel  76-  ada  follows  present  "pay-as-you-go"  dent  for  the  next  .vear.  Delegates 
000-  Coal  B  ■‘’fiiio  -hares  ’Mas  policy  of  financing  war  expenditures,  attended  a  school  on  "Sales  Re- 
sey-Harris  common  'turnover  'was  ‘'"'d  its  indicated  policy  of  coopera-  search"  each  morning  and  held  nuni- , 

SI.OOO  shares.  St.  Lawrence  Corp.  ’'o"  ""h  Britain  in  regulating  pri-  eroiis  round  table  discussions  on  ad- j 

common  45.000;  United  Steel'  14.-  '  r'”-Pbrate  oarumgs  yertising  and  /bU  mns  prob- 

00(1;  Noranda  36.000:  far  common  Pic'onted.  c.  ,  a  a  i,  a  >  t 

I'CAor,.  .  Aa  rAa.,AtAiAi  maa^ai  \  Vt'L  market  action,  in  .New  gates  represented  banks  and  trust 

»S,000»  cinci  Inciustrifll  Alconol  A,  -  j  l.  _i  t  i 

'’8  000-  Cen  ■gteel  Wi-p-  ’1  ofifi  •  '  '  anada.  has  mirrored  onlv  '  companies  in  the  I  nited  Mates  iheie 

ua  iiLa  S  a  a  •- r.A  .  "ia'a’  n.’i  immediate  benefit.s  to  special  indus-  were  a  number  of  Canadian  members 
Hamilton  Bridge  uj.oO"  Imp.  Oil  ....  ,  u  .  i  a..a.aa, 

o- ,-.AA  o  i.'  .A  ,  A  trie?  Ihere  is  evidence  ihat  bene-  piejcnr. 

2o.000;  Smelters  21, "oO;  1  an  ,  ,  ,  u  , 

Steamshiris  r<  ofiiV  in*  Pete  ‘’1-  likely  ,0  broaden,  jn  addition  to  .Mr.  F'ifield  as  presi- 

nofi-  gmoHcru  '  o ,  .  oni  vti'i  ^ "  ""t h  countfies.  purchasing  power  dent,  the  new  nffirers  of  tlie  as.socia-i 

A."',  ‘  '  'nas  been  increa.sed  tremendously  by  rion  iivlude  R.  .1,  Izant.  <  leveland.  ! 


to  the  levels  reached  so  far. 

H-  H-  >(• 

Canada  has  benefitted  from  the  in¬ 
crease  in  value  of  her  primary  pro- ' 


vances,  due  of  course  to  anticipa-  ducts,  and  from  the  stimulus  to  be 
tion  of  substantial  business,  which  r^flpcted  in  industrial  activity  in  the 
war  activities  would  bring  to  these  nionths  ahead  from  the  rush  of 
companies.  orders  to  build  up  depleted  inven- 1  < 


war  nerds.  This  plant  ha.s  been  vir-  could  balk,  and  conceivably,  upset!  rious  canneries  and  plants, 
tually  idle  for  sonic  time,  and  is  scheme,  of  maximum  prices.!  „  ... 

available  for  wai  work  again  if  re-  ^j^ce  the  Empire  is  fully  able  to  i  C  hange  In  I  nifits 

>in’"''d.  rake,  care  of  Britain's  needs  In  or- 1  Although  official  estin 


[available  for  wai  work  again  if  re- 

i  iiuii'cd, 

•Y  ^ 

I  “Mar  Biibies"  Kcvmaved 

In  a  compi  ehensivp  review  of  war- 
!  time  potentialities  for  t  anadian  in¬ 
dustry  W.  I'.  Pitfield  <V  I'll.  Ltd.. 


of  the  company  has  been  declared, 
payable  on  the  2nd  day  of  October. 
1939,  to  Shareholders  of  record  at. 


take,  care  of  Britain's  needs  In  or-  j  Although  official  estimates  of  dose  of  business  on  the  20th  day 
din,ary  times,  avith  something  to  i  earnings  for  current  fiscal  period  , September,  1939. 


spare.  |  are  not  available,  general  expecta- : 

The  problem  for  the  Canadian  '  Uon,  based  on  operating  results  to  j 
base  metal  producers  -will  not  be  to  1  date,  is  that  net  profits  during  cur-  1 
worry  about  the  price  for  their  rent  fiscal  period  will  show  little  I 


By  Order  of  the  Board. 

W.  C.  BUTLER, 

Secretary. 


IV  Exchanges  country  must  iinance  us  ^  veuunu  lu  himuhu  uns  «ci'iv  anu. 

^were  4bi’tibi  already  new  taxes  i  the  close  of  the  four-day  session 

1  ly  I'M  fii'ib  have  been  imposed.  .80  long  as  Can-  elected  Stephen  H.  F'ifield  as  prc.?i- 
N'icke'”  -6-  follows  present  "pay-as-you-go"  dent  for  the  next  year.  Delegate.-; 


dustrv  \\  .  I  .  I’ltflPln  1  o.  l.,n..|  aa.,,..  ....  ......a  ....  mcaa.  j.a.a.v.  .....  ....  Toronto  Clntarlo 

point,  our  that,  while  efforts  will  ,ui- 1  P'-oduct.  but  to  assure  efficient  pro- 1  change  from  rate  of  last  year.  F or  ;  •  unmrio^^^^ 

rioiihtcdlv  be  marie  to  control  roiii- !  duction  m  the  face  of  higher  costs  the  16  months  ended  April  30  last.  [  '  emoer  u,  i.tqj. _ 

modity  price.?  and  ilie  profit  margin  and  regular  delivery  at  times  when  earnings  amounted  to  97  cents  a  ^ 

on  Loverniiicnt  contracts,  such  con-  delivery  is  vital  and  likely  to  share  on  136,279  shares  of  capital.  H*^C01X*FRONTENAC  OIl< 

trol  would  in  all  probability  be  ex- j  Pe  at  a  premium.  stock.  |  COMPANY  LIMITED 


sey-Harris  common  turnover  was 
Sl.fiOtt  shares.  St.  Lawrence  Corp. 
common  45.00b;  United  Steel  44.- 
000:  -Noranda  36.000:  far  common 
28,000;  and  Industrial  .Alcohol  A. 
28,000;  Gen.  Steel  Wares  ill.oon; 
Hamilton  Bridge  33,00":  Imp.  Oil 
25.000;  Smelters  24, ""O;  1  an 

Steamships  U.'.oOO;  int.  Hcte  21,- 
ooO;  Smelters  24,t"’0;  and  .Nall, 
St. el  Car  I.t.Ohii  .-a.i i-cs. 

In  late  trading  on  Wednesday, 
weakness  developed  in  the  g-eaeral 
list,  both  in  .New  York  and  in 
Montreal,  outstanding  on  the  latter 
exchange  being  .Noranda  down  at 
71  and  Bell  Telephone  ai  lis.  Util¬ 
ity  is.sues.  which  had  been  under 
some  pressure  for  the  pa.-t  week 
held  up  comparatively  well  a,  'lie 
close,  ending  the  week  with  onl,' 
iraciional  I'liaages. 


trnl  would  in  all  probability  be  ex- j  Po  ot  a  premium.  stock. 

tended  also  to  labor  ivhich  would  |  Erom  conversations  with  base  The  new  taxes  will  enhance  con¬ 
tend  to  hold  down  production  costs,  'metal  mining  men,  one  may  judge  gjjjgj-ably  deductions  from  earnings 
The  review  presents  a  list  of  seen-  that,  they  are  full.v  prepared  to  sat-  niis  current  fiscal  period,  but  as  an 

rttiep  in  different  industrial  groups  isfy  the  needs  of  the  Empire  with  offset  canned  fish  demand  tends  to  | 

which  should  benefit  from  war  bust-  efficiency  and  despatch.  ,  ho  stimulated,  during  a  war.  and 

ness.  ."Tvrks  in  each  group  being  ,  - - ^ - T”; - ^  firmer  price  trend  is  thus  indicated. 

placed  in  nrder  of  diminishing  attrac- 1  OK.lFTl  RETENl'E  OE'F  Removal  of  the  federal  governments 

tion.  I  Okalta  Oils  revenue  from  royal- 1  8%  sales  tax  exemption  from  canned 

^  ^  ^  j  ties  on  wells  drilled  on  its  acreage  fish  evidently  was- designed,  in  part,| 

New  ^  ork  Opinions  I  for  Augaist  was  approxiniatelv  $27,- ;  to  discourage  accumulation  by  house- 1 


Preferred  Stock  Dividend  No.  47. 
NOTICE  IS  HEREBY  GIVEN  that  a  divi 


tion  iivlude 


.1.  Izant.  <  leveland. 


efficiency  and  despatch.  be  stimulated,  during  a  war.  and  NOTICE  IS  HEREBY  given  that  a  divi 

- -  firmer  price  trend  is  thus  indicated.  *'  o*''  share  being  at  the  rate 

OK.U.T  1  RETEM'E  OFF  !  Removal  of  the  federal  governments  "p'Jr  «nrcumu,ati:rPre 

Okalta  Oils  revenue  from  royal- 1  8%  sales  tax  exemption  from  canned  ferred  Stock  of  McColi  Frontenac  Oil  Com 
ties  on  wells  drilled  on  its  acreage  fish  evidently  was- designed,  in  l>art.|Pany.  Umited  for  the  quarter  ending 
for  Augaist  was  approximately  $27.- ;  to  discourage  accumulation  by  house- 1  ,o  shareholdfrY of 'recoVd  a 

OOO.  In  .addition,  $21,600  was  obtain-  |  holders,  particularly  during  a  year  the  dose  of  business  September  loth 


the  .dreugth.  to  date,  on  the  commu-  fn-.n  vice-president;  \'ir,or  Ciilliu 
dity  and  stock  luarkets  -  and  this  St.  Louis,  Mo,,  second  vice-pre.-.ideni ; 
strength  has  not  been  adding  to  a  '  i„  Fi  Townsend.  San  Francisco  third 


All  the  .Advisory  Service.?  continue  OOO.  In  .addition,  $21,600  was  obtain- |  holders,  particularly  during  a  year  the 
)  adopt  a  bullish  attitude  towards!  ed  for  the  production  from  the  coni- !  when  supply,  at  least  of  the  highest  ’'>3') 
le  stfir  k  market  and  sugge.st  that  1  pany’s  .No.  8  well,  bringing  the  to-  ^  grade  salmon,  is  reduced.  ov 


held  and  new-  purchases  tal  revenue  to  $48,600  against  $50,- 1 


spcruhcive  strucnire,  but  '  vice-president :  F.  W  .Maihison, 


came  at  a  time  when  .security  buying  cago,  HI.,  treasurer;  and  Preston  E. 
wa.s  on  a  <  a.?h  iiasis  and  industrial  Reed,  t  'hicago,  e.xertirive  vice-presi- 
iuventorie.-'  L'enerally  were  low.  dent,  fjraham  L.  Spr>.  of  the  I'an- 

^  ^  ^  ada  Trusi  Co.,  Londtiu.  Dnt.,  is  the 


-Alost  I  anadian  stoi.k.-  haic-  le-  o-  years  ag'>,  and  i  red  it,  conditions 
acted  favorably  to  'he  war  ieidget  ,|;jrle  potentialities  are  such  that 
announceineiit.  Wcakne:?.?  ha:?  tieeu  ^  pervasive  spread  of  liu;;ines3  ae- 


luventorie.--  L'enerally  were  low.  den'.  (Traham  L.  Spr>.  of  the  I'an- 

^  ^  ^  ada  Trust  Co.,  Londtiu.  Dnt.,  is  the 

The  ind'istrial  and  economic  struc-  ■  Canadian  director. 

ture.?,  in  Canada,  a.?  well  as  the  _  -  . 

United  .States,  are  much  nuire  e-xten-  .  _ 

sive,  and  better  rounded  out.  than  No  Uhang6  UontempIatCu 

25  vears  ag',.  and  credit  conditions  Selling  Price  of  Nickel 

rjnrl  tt-.iAa  t  .nt  tii-a  t  i  u  1 1 1  i  -  ii  uiwn  tnnr  ^ 


made  during  periods  of  weakness.  700  in  .July. 

In  the  ojiinion  of  Moody':?  Inves-  " 
tor;?  Service,  the  most  reasonable  j  w  'T'l  •  r 

attitude  i.?  to  continue  to  hold  stocks  1/1  M  tllS  iSStte 

for  the  present  at  lea.?,.  Thi?  Ser- 

vice  point?  out,  however,  that,  with  Better  Outlook  for  Coast  Pulp 

uncertainties  as  great  as  they  nitist  Paper  .Mills 

be  under  present  condition-?,  sudden  j  \eutrality  Act  .-Affects  .New  Fi- 


rpver.?al.?  m  sentiment  and  sharp 
reactions  in  stock  prices  are  to  he  I 
expected  I 


nanciug  Only . 

F'ederal  Revenue  Lower  Again 
in  .August . . 


I  There  has  been  some  discussion  of 
j  possibility  of  modification  of  past  ,,3, 

policy,  in  avoiding  inventory  -accu- _ 

mulations.  While  such  policy  ir, 

!  conservative,  and  prevents  inventorv  ] 

losses,  rigid  adherence  can  be  a  han- '  ulIVCI  WUOU  1 

;  dicap.  as  for  instance  during  current  |  - 

season  when  a  carryover  ot  sockeye;  PPFFFHRFn 
:  would  be  greatly  to  company's  ad- ,  \  \ 

I  Notice  IS  hereby 

vantage.  i  twenty  cents 


By  Ord.-r  of  the  Board, 

FRED  HUNT. 

Secretary 


Silverwood  Dairies,  Limited 


centred  mainly  ui  a  rela-ivel.i 
issues  w-liich  .stand  ,<>  siiifer 


tivitv  may  w-ell  be  ahead. 

During  the  last  war.  a  rapid,  but 


heavily  from  excess  profit.-  tax  and  rfUnivelv  ;bort-!ived.  "boom"  (level- 
increased  corporation  income  tax.  |„  thi:?  war.  operation  of  reg- 


Toronto. — International  .Nickel  Co 
of  Canada  Ltd  does  not*  content- 1 
plate  anv  change  in  the  price  of 


H  M  G.'irtley  Inc.,  this  week  ?ug-  “'Pay  as  You  Go."  New  Budget 

ge.=  t.;  that  fully  invested  long  posi-  and  .New  Taxes  . . 

Don,?  be  maintained  but  that  the  I  Textile  Industry  Well  Equip- 
nsk  of  larger  accounts  he  reduced'  ped  for  War  Demands  ..  .. 


and  Irregularity  m  tin.  li.?t  ha:-  ulatory  force;?  may  prevent  sen;?a- 
been  due  mote  i«  influence  o;  tjonal  gain.?  in  corporate  earning.?, 
slightly  easier  tone  in  Wail  .-trect.  but  the  busine;;;?  u)iturn  may  be  more 
The  New  York  market  ha'i  taken  gencriil,  and  last  l-mger. 
an  extremely  hullish  view  of  the  in-  A.?  regard?  near-term  price  move- 
lernational  situation,  and  showed  nient.  the  market?  never  move  verv 


In  thi:?  w  ar.  oper.atinn  of  reg-  nickel  in  the  United  .States,  ac- '  .^3:  partial  ' profit.?,  Thev  be- 1  Western  Canada’s  Two  'Largest 


little  disma''  a'  the  inclusion  0 
Canada  among  the  beiijnerent:-  ' 
whom  munitions  :'h!pment:  wer 
barred.  This  mo\f  had  been  dis 
counted  some  time  ago,  anti  a 
present  the  market  apparently  re 


atory  forces  may  prevent  sen;?a-  cording  'o  information  received  in  1 
■inal  gain?  in  corporate  earning.?,  ’h'’  company'.?  .New-  York  offices.  | 
It  the  busine;,;?  u)ittirn  may  be  more  Price  of  nickel  in  the  United  | 
‘ncriil,  and  last  linger  .-’’tates  ha.?  been  unchanged  since' 

.4?  regard?  near-term  price  move- 1  1926.  aPhough  there  have  tieen  w-ide  | 
The  n^vor  niovp  j  in  fiuotatiou.-  of  othnr  ' 


Substitutes  Permitted  for 
!  Floor  Members  in  Montreal  j 

A  new  hv-lnw,  approved  this  week  j 
by  members  of  the  Montreal  Stock 


idle  cas'n  .sho'ild  he  re- 1  <  rops  .'  .  g' Exchange,  provides  that  members  London.  Ontario. 


'  PREFERRED  DIVIDEND  NO.  4 

I  Notice  is  hereby  given  that  a  dividend 
I  of  twenty  cents  f.20c)  per  share  has 
I  been  declared  on  the  Preferred  Shares  of 
j  the  Company,  for  the  current  six  months 
'  period,  payable  October  2nd.  1939,  to 
I  Shareholders  of  record  at  the  close  of 
business  on  September  ,6th. 

j  BY  ORDER  OF  THE  BOARD. 

I  J.  H.  GILLIES, 

Secretary- Treasurer 


served  fr,r  new  purcha.ses  in  select-  Britain’s  Industrial  Strength  in 


cd  ,  lock.-  during  periods  of  sharp  | 
w-f,nknc,?.-  j 

"The  Trader"  in  Barron’s  can  see 


1914  and  1939  .  . 
War  Causes  "Ore 
(ireat  Lakes  .  .  .  , 


inclusion  of  long  tn  one  direction,  but  follow-  a  |  non-ferrous  meal? 
igpi-r-nt:-  tn  ■  zip-zag  pattern  Whether  present  Bu -  inp ,?  of  th® 
aent:  were  "ztg"  ha:-  run  it?  tourse,  or  nsarlv  j 

i  been  ill?-  .so,  cannot  be  .stated  definitely,  but  impy 

go,  anil  a'  it  i.?  certain  that  tlie  longei  ,he|^^,p  the  fir?, 

larently  re-  mtwe  the  more  vulnerable  is  the'  ir.ir. 


no  i-pa..nn  to  assume  that  an  early  j  Humanizing  Business 
culmination  of  the  bull  market  is,  tions  .  ,  . 


Burinp.,?  of  the  companv  dtiring  j  likep- 


flects  ’hp  genera!  exnecTatinn  'hat  po.sitton  of  the  short-term  trader  — 
the  Neutrality  Law  will  iie  amend-  partirularlv  after  so  rapid  a  price 


luly,  August  and  .September  tn  date  breaking  -supply  of  eredi*  ivill  more 
ha?  shown  iniprovemc-n'  nver  the, 'than  nfc.pt  reactions  and  cross  cur- 
rate  frir  the  first  SIX  month;;  ofirpn's  from  various  forms  of  war 
1939  I'on'irii  ri'-  from  over-rpecul.ition. 


feels  that  the  record- 1  Hints  to  Investors  and  Inquir- 


I  oil  military  duty  or  otherwise  en- !  Sept  6th.  1939 
-  I  gaged  in  national  service,  mav  m  •  — —  — 

‘  '  fntnre  appoint  representatives  ri 
-[trade  for  them  on  the  floor  of  '-he  PFQy|||Q|2 
‘  I  exchange.  This  bv-law-  was  framed^ 
gjas  an  emergenev  measure  by  the  I  ^ 

exchange  so  that  members  serving!  Notice  Is  1 


Provincial  Paper  Limited 


Notice  Is  hereby  given  that  Re¬ 


ed  to  include 
clause,  makina 


i,.?h -anil-eai-rv  rise  as  dtiring  the  last  1”  days  In 
I’e  of  muni-  Wedresdat's  trading,  there  wore 


Uncertainty  Ends 


tions  to  the  hPiligerent?  w-tth  i  a.sh,  some  sign?  that  Dip  ;?purt  wa?  losing  I 
possible  it.s  earltpr  titaliiv,  and  was  in  need 

It  remain?  a  moot  question,  to  j  of  further  stimulus  .A  corrective 
■what  an  extent  'he  allied  power?  decline,  or  period  of  "digestion", 
have  taken  advantage  of  thr  bul!  !  would  not  he  surprising  after  ?o 
market,  to  liquidate  some  of  their  |  sharp  an  uprush  The  odds  appear 


moot  question,  '• 
the  allied  power 


registered  •?crurit.t  holdiiig:-  The  j ‘at 
fact  tiiat  even  a  tempruary  panic  I 'he  Ir 

had  been  averted  point?  to  a  vve!l  '| - - 

thought  out  organization  ami  co-  ^ 
ordination  While  the’-e  are  ::'gn?| 

that  thf^  hnnni  !T»ay  “Pp  n  _ _ 

moderate  mior, thing  out  of  the  j 
peaks,  the  market  neverthele:;?  di  rn<  i-  tu 
serves  credit  for  having  ,?hed  the 
depressing  attitude  ■  bowu  for  :-o , 
long.  I 


rhe  j  to  favor,  tiow-ever,  higher  prices,  on 
inio  I  the  longer-term  trend 


Company  Meeti 


ings  I 


.'-'Forr  Uni.p.  Ijri  annua! 
a'  Kirkland  I.ak'-,  Ontario, 
'lav.  .g'-ptemhet  luith  af  ,9  nni. 


Poi/ri  f'rirjinrriUnii  Ilf  Cai’a'hi  Ltd., 
annua!  nieffu.g  in  M-intreal  on  F'.H- 
day,  ,?4eptitri||pi  -’i’nd  at  11  .91,  am 


(t  -I.  i>  •  1  i”  'lay,  Septi-mli-i  -’i’nd  at  11  .91,  am 

New  Hainilton  nndge  t.o.  _ _ 

Shares  to  Be  Ready  .Soon  !  '’’"'’I  J*""’”'' 

J  ;  nieeiing  ui  New  9oik  on  Monday, 

"  ■  '  '  tSeptembe,  .’Mh  a,  2.4.5  p.tn 

Toronto  —  The  new  eommon  stork  ^  _ _ 

of  Hamilton  Bridge  )  rimpany,  Limit-  '  fi-jiry  t.’orporatio,,  of  Cnunida.  Ltd 
ed,  w’ill  be  available  for  trading!  speiia!  meming  of  debf'ntiire  holder 
around  September  29  if  current  plans  !  in  'j' .i-onto  op  Unday,  Hept.  29th 

materialize  it  is  understood  -  -- 

The  new  stock  replaces  the  former  [  .4cod,-j  ,<urin.r  Hrfnuni/  Co.  Ltd. 
preferred  and  common  issue  and  will  :  2’®' f' 

*  .  ..  J  ,  Halifax  on  \\  ednesav.  heptember  13tl 

be  distribued  to  present  shareholder.-.  ,  Saiurda-.  .September  SOth. 

on  a  basis  of  10  shares  of  new  com- 
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The  Market  Pattern 


mg  Subscribers . 

Companies  Have  Plan.?  Ready 

F'or  War  Policy . *. 

<  redi,  '  ontro!  .Now  Real  Prob¬ 
lem  in  U  S . 

Macassa  in  5th  Place  Kirk- 
lake  Producers  .  . 

Western  Oils:  Wildcat  Struc¬ 
tures  -Active  . 

.Statistical  Stininiary  of  Stock 
■Markets  . 

.Milling  Industry  Prepared  for 
.Steel  Shortage  . 

Iiiiestitrs*  Iinlax 


Aciidia  Su 
Atg'-riiR  .St 


6  Dosco 
1  I  Ktget  Ai 


I  in  the  militia  and  others  mav  feel  I  Q'^art^ly J9mdend  of  1%%  on 

fvee  to  serve  without  fear  of  im- '  p “r 

pairing  the  efficiency  of  their  of-  2nJ  1^?9.  to  sJar^ 

....  .  1  holders  of  record  as  at  close  of  busl- 

Rules^  of  the  exchange  formerU  September  15th.  1939.  In  Cana- 

provided  that  a  member  could  not  Fhinds 

.  !  appoint  anyone  to  represent  him  If 

he.  for  any  reason,  were  absent  (Signed)  W.  S.  BARBER, 

,  from  the  trading  floor,  he  might  en-  Secretary-Treasurer. 

Ur, 1st  his  orders  to  another  memher  .  ■  —  -  -  - - 

,  for  the  time  being  and  was  obligat-  ynyrTa  inDPIIDiyE  IIIIICI! 

ed  to  pay  him  the  regula,  floor  com  MUNlIA  rUnvUrInt  MlniS 
,  I  mission  LIMITED 

By  the  term?  of  the  new  by-law.  (No  Persona!  Liability) 

;  the  governing  committee  of  the  ex-  niVIDFND  NO  5 

'  change  may  from  fmio  to  time,  a?' 

14' 

-  an  emorcency  measnre.  permit  anv 


Tei'^phon'*  '5*  Mi  Imperial  Oil 


-r.tcnib.u  2Mh  at  2,45  p.tn  ‘  „„  T  '  '  . .  Ber's^lrd 

1 1  I  .—I  1  ,  1 — ! - Lixj._i.2_j _ _  _ _ _ |•V^)n)'ln 

fi'itr}/  Horporritif})}  of  Cavndfj.  Ltd.  "  K  X 

of  holder:-  BiHgocH 

'J'  ifonlo  np  Friday.  Sept.  ?rt+h  AI)  in?>ernrifv  endorj  fttr  ilie  nmr  tiein^;^  the  aetii;*]  n:jfbrealA  e>f  (  nr\hnf 

w-ar.  as  far  as  the  stork  market.  w  .  |-o  t  om-f., Tbo  phovc  r  hart,  pi-f-  c.e^rrhi, 

Arnd’i]  i<iir/ar  Rrfiniiui  Co.  Ltd.,  pared  by  The  F'inancial  Tinif?  indit'ite;,  the  cvteiit  to  which  '  industrial,?’’  Chrucrviii 

evial  meeting:-  of  .shareholders  in  and  “papers’’  rp.?ponded  to  developmi  nt;-  Gold?  con, inued  on  a  slow  down-  ' 

-ard  cour.?e  while  ihe  future  of  the  ,ndu  trv  ,n  wa,  rem.ained  doubtful,  , 


lareholrJers  in 
eptember  13th 


13  ^  Ml  Int  Bronze  p 

t^roduc^s  9|  Int.  Poy-^lt^' 
B-vern-  3  ;  (nt  Nickf?) 

Ml  Vfexic^n  high* 

1  H»’  '^  !  Nat  I  Brewe*ri<» 

C  wlanese  7  ^  Pressed  . 

r  ojtp**  f  -  /  ,  Knjtttn: 

^  ^  Stael  Of  C.in 
F  ru'^*  I  ^  1  VK'estmin st'*!'  (’. 

l»i'J  Alr.ihnl  M  i  H  U/alk^t 
C  '>rp  3  1  \K'innipc‘g  |  1 

^  l>  "p.  ♦  »r  1 

Miiiitig  iiiiil  Oil  l'iini|taiiles 

O'  P  *  3  ,  f iMnnd . 

13  lnt)*rst  it,f  Koy 
rmar  13  Ishind  Mminta 

stord  1 3  K^rr  I  akr*  . 

il'in  •  3  I.avi*  (I.jp 

X  (  (  ,  .Macassa 

or  H  I  I  )  Madsen  R  L 

•>nf  I  •  No*  1  Malartic 


*'!  an  emergenev  meastire,  permit  anv  |  NOTICE  n  hereby  given  that  a  divi. 

1  .  ,  ,  .  J  dend  of  three  rent,  per  share  has  been 

2  member  who  has  enlisted  <o  been  hv  the  Directors  of  Moneta  For- 

13  failed  out  for  national  service,  or  rupme  M-nes  Limited  (No  Personal  Lia- 


out  for  national  service,  nr  rupme  Mmes  Limited  (No  Personal  Lia- 
horOtlflrC  pnlist  or  hr  rjiHoti  ^  hil’tvt  payable  m  Canadian  funds  on 
~  A  r  •  1*  '4.  •  a  i  October  Mth.  1^39,  to  Shart^hoMcrs  ot 

■l  ont  for  national  service,  to  appoint  ;  September  in.h.  ,939 

,  |a  roprc.scntative,  .approved  by  the  By  order  of  the  Board 
I  said  conirnittee,  to  trade  for  him  on  |.^  g  CLEARIHUE 

t  Dll'  flooi  of  (be  Moittiea)  Stock  Ex-  .Secretary  Tres.urer 

'4  change  dll'  ina  such  service  or  until  Toronto.  Ontario. 

’  the  wiDidi  awiil  of  such  permis.sion  .September  6ih.  1939 
i  .9,?  heieinafter  pviivttled  Su*  u  rejire-  ""■■■■  '  ~ 

,,  :?cntativc  must  he  tithe,  a  partner  J  ^  RlcHardson  Elected 
I,  of  the  member  or  ,i  iievsop  regular  ,  --  i  re  i 

ii  iv  employed  hv  him  .u  by  the  firm  Member  IVIontreal  Exchange 

D  ef  vvhif  b  he  i.-  •,  iiarlnet.  and  must  |  - - 

1 1  i  he  :i  Briti:;h  stihieet."  j  .lohn  B  Richardson,  senior  par 

It  Such  a  reiup.ientativp  will  h.iye .  ner  in  lames  Richardson  &  Son 


Member  Montreal  Exchanges 


lohn  B  Richardson,  senior  part¬ 
ner  in  lames  Richardson  &  Sonsq 


forcing  traders  to  take  adian'igf 


mon  for  each  preferred  share  and  Alberta  PaC.hc  Grairi  Co.  Ltd  .  an- 


one  quarter  share  of  ne'w  stock  for  i  nual  meet. mg  in  \'anoouver  o 
each  common  share.  day,  October  lOih  at  U  a.m. 


if  wh,i:e\r-r  profit  possihilities  there  Extension  Od. 

i-  r.incoeur 

.  ,  ,  ,  ,  . . .  0-0  Cold  Belt 


E  on  Tue.-day  12ih  and  year's  high;  Industrials;  87.2— 


87.2;  Golds;  91.99 — 126.48  and  Papers;  120.93—122.55 


I  I  j  Psymaste,' 

13  Pow-ll  Rou’.'n 
I  t  '  .?lavr  Lake 
13  St.  .‘Xnthon- 
1  3  Spud  VaMai' 

,  1  '  Sheep  C  reek 
t  I  !  West  .Malartic 
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all  the  trading  piivilege.?  of  an  or- 1  Winnip'?g.  has  been  elected  ameme 
dinarv  member,  with  the  exception  her  of  both  th”  .Montreal  Stock  Ex¬ 


it  that  he  intiy  not  excrute  orders  for  ,  chance  and  the  Montreal  Curb  Mar. 

other  liter, iber.?.  'I'he  member  who;ket.  .Mr  Richardson  succeed.?  his 
II  ippoitiis  him  will  he  re.-ponsible  for 'cousin,  the  late  .lames  Richardson, 

li  any  act  of  the  representative  Th"  [  ns  memher  of  the  two  exchanges. 

D  .noverning  committee  may  at  its ,  The  partners  in  .Tames  Richardson 

I,  discretion  withdraw  its  permission  ;  &  Sons  are  now  .lohn  B.  Richardson 


Gorham  Gold.  .  13  i  Yellowknife.  .  ,  13  for  a  representatiye  at  any  time.  and  Geo.  W.  Hutebius. 


